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Not quite ■T'" 

so victorious? ^ 

Is the monarchy out of date? David 
Cannadlne explains how the Queen 
might confront the dangers she faces in 1 •• inrrififri 
her fifth decade on the throne.Page 1 - V’^ r j llP 

EUROPE’S BUSINESS NEWSPAPER 
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Off-piste driver 

Stuart Marshall makes a neat turn 
in a car that tells you if it is 
skidding. Page X 

Pep talk 

Should investors he seduced by 
the blandishments of single 
company Peps?. Page III 
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WORLD NEWS 

jMan charged 
in Ashdown 
case is Tory 
party member 

Simon Leo Berkowitz, 45, 
charged in connection with 
the break-in at the offices of 
liberal Democrat leader Faddy 
Ashdown's solicitors, is a mem¬ 
ber of Hove and Portslade Con¬ 
servative Association. 

Chairman Edward Cruick- 
shank-Robb said Mr Berkowitz 
"has not played any active role 
in the association”. Page 22 

Nuclear weapons pledge 

Russian president Boris Yelt¬ 
sin left France for Moscow 
after a three-day state visit 
during which both countries 
agreed to hold their nuclear 
arsenals to a “minimum suffi¬ 
ciency". Page 2 

Ulster talks planned 

Protestant and Catholic politi¬ 
cians in Ulster have agreed 
to meet UK prime minister 
John Major on Tuesday to dis¬ 
cuss security. Irish prime min¬ 
ister-elect Albert Reynolds is 
to visit the UK later this year. 
Pages 

Ukraine may back down 

The Ukraine may agree to 
accept a small part of the 
Black Sea Fleet, leaving the 
rot in the hands of the Com¬ 
monwealth of Independent 
States. Page 2 

Mercury verdict 

A Tokyo court cleared the Jap¬ 
anese government ctf responsi¬ 
bility for an outbreak of mer¬ 
cury poisoning which has 
killed about L20G people since 
it was detected in the 1950s. 
Page 3. ' 

Fighting in Algeria 

At least one person died as 
clashes between security forces 
and supporters of the Islamic 
Salvation Front erupted across 
Algeria. Page 3 

Questions for Maxwefl 

Kevin Maxwell emerged from 
his second day in court, where 
he had been responding to 
questions about the raiding 
of the Maxwell companies’ pen¬ 
sion funds, to be greeted by 
70 similar questions from the 
parliamentary pensions com¬ 
mittee. Pages 

Maastricht signing 

European Community minis¬ 
ters signed the treaty on Euro¬ 
pean union at Maastricht in 
the Netherlands. Page 22; EC 
growth, Pages 

N-test compensation 

The US is paying almost film 
to Ma rshall Islanders suffering 
from cancers caused by atomic 
bomb tests between 194G and 
2954: 

Marijuana haul 

Police in Paris seized six 
tonnes of marijuana worth an 
estimated FFrTOm ($UL9m) 
from a lorry they followed to 
Spain and back. It is the city's 
biggest hauL 

Eubank In crash 

A workman died at roadworks 
at Pease Pottage, West Sussex, 
in a collision involving a 
Range Rover driven by world 
boxing champion Chris 
Eubank. 

Jackie Mann improves 

Former Lebanon hostage 
Jackie Mann left an RAF hospi¬ 
tal in Cyprus after being 
admitted nearly a month ago 
with pneumonia. He will con¬ 
valesce at his home in Nicosia. 

Tough break 

A San Francisco taxi driver _ 
who captured a mugger by pin¬ 
ning him against a wall with 
his cab has been ordered to 
Pay him S25JJOO compensation 
fra: breaking his leg. 
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was 17JI down at 2^17.2, virto- 
ally the low of the day. Mar¬ 
kets, Page 13; Lex, Page 22 

WOLSELKY, phimbihg equip¬ 
ment distributor, has mane 
its first move into continental 
Europe with tfcejpurchase of 
the Brasserie group, France’s 
largest plumbing supplier, at 
a cost of FFr9SIm (3172.08m). 
Page 8; Lex, Page 22 

COMPANY Insolvencies in 
England and Wales reached 
a record last year with a 45 
per cent increase on 1990. 
according to the Department 
of Trade and Industry. Page 3 

BASS; shares in the braving 
and hotels group tumbled 15p 
to520p on news that it had 
Bled a lawsuit in the US over 
the S2J£Bm acquisition of Holi¬ 
day Tt»m in North America 
two years ago. Page 8; Lex, 


HONEYWELL. US controls 
manu facturer, has been 
awarded $96m by a US Jury 
for alleged violation of its auto¬ 
focus camera patents by Min¬ 
olta, the Japanese camera 
maker. Page 10 

ELECTRICITY: The UK's larg¬ 
est generating companies are 
to be allowed to sell more elec¬ 
tricity directly to big industrial 
consumers rather than 
through regional distributors. 
Page 4 

US airlines: Two leading carri¬ 
ers reported improved figures 
for both the fourth quarter 
of 1991 and the latest 12-month 
period, although they both 
remained heavily in the rad 
for 1991 overall Page 10 
WEST GERMANY: A sharp 
drop in orders for manufac¬ 
tured goods in December was 
an important indicator of the 
"unstable" business climate, 

Mr Jurgen MOlkmann, eco¬ 
nomics minister, said. Page 2 
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New York lunchtime: 

Si .835 
London; 

*1.838 (1.8165) 
DM2.8875 (Z87) 
FFffl.7725 (9.78) 
SFr2.6575 ( 2 £ 6 ) 
Y230.0 (228.25 
C Index 91.4 ( 91 2 ) 
OOLb 

•fa* Yoifc Comax Feb 
S356.6 (357.4) 

London: 

5358.4 (355.4) 

N NBA OH. (Argus) 
grant 15-day Mar 
SKL50 (18.45). 

ChW prtcacfcanpw 
y**tsraay. Page 22 


DOLLAR 

New York lunchtime: 

DM1.5625 

FFr5.3175 

SFrl.3925 

Y125.3 

London: 

DM1.5595 05795) 
FFr55175 (5.3725) 

SFrl .382 (1.409) 

Y125l2 (125.7) 

$ Index 61.9 (62.3) 
Tokyo (dtoeo: Y1252S2 
US LUNCHTIME RATES 
Fed Funds: 3S% 

3Hmo Troaeury BUI*: 
3.818% 

Long Bomb 
1028 

yield: 7.758% 


STOCK INDICES 

FT-SE 100: Yield <88 
2,517.2 (—17.1) 

FT-A Alt-Share: 
1,207.23 (-05) 

FT-SE Eurotraek 100: 
1,137.10 (-1.88) 

Nenr Yofts 
DJ ind. av. 

3231.89 (-23.70) 

SAP Comp 
410.63 (-3.19) 

Tokyo: Nikkei 
22.107.12 f+2.2Q) 
LONDON UOHKY 
3-month I nt erb an k: 
10^ % (same) 

LKta long gflt future: 
Mar 97& (Mar 97%) 
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BUSINESS SUMMARY 

Sharp fall in 
US jobless 
may spur Fed 
to cut rates 

A sharp fan in US employment 
last month fuelled speculation 
yesterday that the Federal 
Reserve, the US central h ank, 
may cut Interest rates again 
in the near future. 

Financial markets had expec¬ 
ted a gain of about 30,000 jobs. 
Instead non-farm payrolls fell 
by 91.000 last month. At 
L30pm, the Dow Jones Indus¬ 
trial Average was 40.03 lower 
at 3,215.56, after an initial rise 
of some 14 points before the 
Fed signalled it had not 
changed monetary policy. Page 
2; Currencies, Page 11; Wall 
Street, Page IS; Lex, Page 22; 
US-Japan relations. Page 7 

LLOYD’S Names: After a law¬ 
suit lasting more than three 
and a half years, about 500 
Names reached an out-of-court 
settlement with theC/Warri- 
low agency and more than 20 
other agents. Page 22 

FT-SE: Another negative trad¬ 
ing session in UK equities 
rounded off a week of persis¬ 
tent gloom for share prices. 

At the close, the FT-SE Index 

FT-SE 100 Index 


Ford to cut s 
2,100 jobs f 
from UK 
operations 


By Kevin Done and Diane Summers 


FORD, the US car maker, is to 
cut about 2A00 jobs at its UK 
operations by the end of the 
year. The move is part of its 
drastic efforts to close the 
large productivity gap between 
its British and continental 
European pfanfa- 

The latest round of cuts at 
Ford follows a year In which 
employment at British vehicle 
makers, components suppliers 
and motor dealers has been hit 
hard by the recession. 

The steep £811 in UK new 
vehicle ml e s has compounded 
job cuts already being made as 
the European industry is 
forced to restructure in the 
face of mounting competition 
from Japanese car makers in 
Europe. 

The Ford announcement was 
immediately picked up by Brit¬ 
ish politicians in the pre¬ 
election propaganda war. 

Mr Tony Blair, Labour 
employment spokesman, called 
the job losses a “hammer 
blow” to the British economy. 
“It nnderiinaa once again the 
need for government ministers 
to wake up out of their compla¬ 
cency, cease Their false opti¬ 
mism about the recovery that 
has not yet happened and take 
Britain out of recession,” 

Mr Chris Patten, Conserva¬ 
tive party chairman, said the 
cuts were part of a “process of 
making the British car indus¬ 
try more competitive and more 
effective in the market place”. 

In a further round of Job- 
shedding in the industry, 
Vauxhall, the UK subsidiary of 
General Motors, announced 
yesterday that it was planning 
to cut 300 hourly-paid jobs 
from the 750-strong workforce 
at its Luton parts warehouse. 
The cuts win come in the 12 
months from September 1992 
following a £2Gm investment 


Page 4 


■ Motor Jobs fall by 
the wayside 

PageB 

■ Man In the Nows: 

Ford Europe chairman 

■ Editorial Comment: 
Home-grown recessions 

to automate the operation. 

BMW, the German car 
maker, said it was aiming to 
cut 3,000 jobs by the end of the 
year. Flat, Italy’s biggest pri¬ 
vate-sector company, 
announced plans earlier this 
week for 10,300 redundancies. 

Ford, which Incurred heavy 
losses in the UK last year, said 
it planned to reduce its British 
workforce by 2,100 by volun¬ 
tary means by the end of the 
year. It plans to complete most 
of the cuts by the end of April 
It is cutting 500 jobs at its 
Dagenham plant (where the 
Fiesta model and engines are 
produced), BOO at Halewood 
(Escort/Oribn and transmis¬ 
sions), 450 at Southampton 
(Transit van) and 300 at its 
South Wales engine and com¬ 
ponents plants. The cuts will 
cover L500 hourly-paid and 600 
salaried employees. 

The salaried staff cuts are 
part of the three-year restruct¬ 
uring programme announced 
last year for Ford’s white-collar 
staff across Europe. The com¬ 
pany warned about the loom¬ 
ing job cuts at the Southamp¬ 
ton plant last month. 

Mr Ian McAllister, chairman 
and managing director of Ford 
of Britain, insisted the cuts 
were not a short-term response 
to recessionary pressures but 
Continued on Page 22 





Closing the gap: ANC leader Nelson Mandela, in London yesterday, seeks to reassure foreign investors that a future 
democratic South Africa would service the debts of the current regime Photograph by Tarty Andrews 

Mandela calms investor fears 


By Caroline Southey and Andrew Gowers 


MR NELSON MANDELA made 
a determined effort yesterday 
to reassure the international 
business community about the 
economic policies of a post¬ 
apartheid South Africa. 

In a two-hour interview with 
the Financial-Times, the presi¬ 
dent of the African National 
Congress served notice of a 
fundamental review of his 
organisation’s stance on 
natio nalising key industries, 
and urged foreign companies 
to visit South Africa to investi¬ 
gate investment opportunities. 

He also sought to clarify the 
ANC’s attitude to South 
Africa’s external debt and 
hinted that a new government 
might try to reschedule loan 
payments. 

“Without the support of busi¬ 
ness we cannot solve our eco¬ 
nomic problems," he said. 
“Nationalisation is like a 
sword of Damocles hanging 
above those who want to 
invest So long as nationalisa¬ 
tion is our policy, we will not 
attract investors.” 


Mr Mandela's comprehensive 
review of economic policy 
came at the end of a week in 
which the ANC’s credibility 
took a severe knock as a result 
of apparently conflicting sig¬ 
nals on the economy. 

While the 73-year-old nation¬ 
alist leader held a series of 
meetings in Europe with sen ior 
busmessSen anci politicians, 
indudjpg talks with Mr John 
Major in London yesterday, his 
assurances about foreign 
investment and loans were 
contradicted by statements 
from ANC headquarters in 
Johannesburg. 

Yesterday, however, speak¬ 
ing in a hotel at London's 
Heathrow airport before his 
return to Johannesburg - and 
days before the second anni¬ 
versary of his release from 27 
years of imprisonment - Mr 
Mfrprialin sought to assert his 
authority over ANC policy. 

He denied there was any dis¬ 
crepancy between his state¬ 
ments and those issued at 
headquarters. In a formal 


statement, which had appar¬ 
ently been cleared with other 
ANC leaders, he said the ANC 
accepted “that a future demo¬ 
cratic South Africa had an obli¬ 
gation to service the debts 
which were incurred by the 
present regime... before finan- 

■ ANC Btatemont on 
foreign debt ..........Page 3 


dal sanctions were imposed by 
the international community.” 

But the statement added: 
“The terms of repayment of 
such loans may be re-negoti¬ 
ated to ensure that a demo¬ 
cratic government is not 
unduly burdened by foreign 
debts incurred by an illegiti¬ 
mate regime." 

Mr Mandela did, however, 
criticise efforts by Pretoria to 
raise capital through interna¬ 
tional bond issues, saying they 
amounted to sanctions busting. 
He also reiterated the ANC’s 
plea for maintenance of sanc¬ 


tions, though most have 
already been dropped. 

Lending to South Africa by 
private-sector institutions is 
not prohibited. But banks cut 
off credit lines to South Africa 
to 1985 in a move which Mr 
Mandela believes hastened the 
collapse of apartheid. He Is try¬ 
ing to impede the govern¬ 
ment’s access to international 
capital markets until an 
interim government is 
installed to oversee democratic 
elections. 

Foreign financial institutions 
arranging bond issues on 
behalf of South Africa, said Mr 
Mandela, singling out German 
banks, were “undermining the 
negotiation process in South 
Africa. If they have a genuine 
interest in South Africa they 
would put pressure for the 
immediate installation of an 
interim government of national 
unity in South Africa”. 

Borrowing is a particularly 
sensitive issue in light of the 
current all-party negotiations 
Continued on Page 22 


Fraud office drops charges 
in third Guinness case 


By Robert Rice and Richard Waters 


THE SERIOUS Fraud Office 
yesterday dropped charges, 
which would have formed the 
bams for a third Guinness trial 
against two men. The trial, 
arising out of the £2.7bn Guin¬ 
ness takeover of Distillers in 
1986, was expected to start 
later this year. 

Charges against Mir David 
Mayhew, a partner of stockbro¬ 
ker Cazenove & Co, and three 
charges against Mr Roger See- 
lig, former corporate finance 
director at Morgan Grenfell, 
currently standing trial at 
Southwark Crown Court, Lou¬ 
don, in the second Guinness 
prosecution, were dismissed. 

An official verdict of not- 
guilty was entered against the 
names of both men. 

Speculation has been mount¬ 
ing this week that the second 
Guinness trial might also be on 
the verge of collapse 

Guinness Two which began 
at Southwark Crown Court last 
September involves Mr Seelig 
and Lord Spens, former direc¬ 
tor of corporate finance at 
Henry Ansbacher. 


CONTENTS _ 
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The SFG said it had decided 
not to proceed against Mr May¬ 
hew after examining fresh evi¬ 
dence revealed by his solici¬ 
tors. 

Mrs Barbara Mills QC, the 
5FO director who is to be the 
new Director of Public Prose¬ 
cutions, said: “After careful 
consideration I have come to 
the view that the evidence in 
the case as a whole is no lon¬ 
ger sufficient to satisfy the test 
of whether there is a realistic 
prospect of a conviction." 

Eight men originally faced 
charges in what was dubbed 
the “Financial Trial of the Cen¬ 
tury". The first Guinness trial 
which ended in August 1990, 
involved Mr Ernest Saunders, 
the former Guinness cha i rman 
and chief executive, Mr Gerald 
Ronson. Heron Group chair¬ 
man, Mr Anthony Parnes, a 
City stockbroker, and the then- 
St Jack Lyons, a millionaire 
financier who was subse¬ 
quently stripped of his knight¬ 
hood. 

Mr Saunders. Mr Ronson and 
Mr Parnes were all jailed, but 


have since been released. Mr 
Ronson was also fined a record 
£5m. Mr Lyons, who was not 
jailed on the grounds of ill-; 
health, was fined £3m. 

Mr Mayhew is the only City 
defendant in the Guinness case i 
not to have been dismissed | 
from the position he held at 
the time of the takeover. 

Mr John Kemp-Welch, Case- | 
nove’s joint senior partner, 
said yesterday: “We have 
always believed in his inno- | 
cence." 

Asked whether the Guinness I 
affair had affected the firm's i 
business, he added: “It would 
be naive to claim it had done. I 
no damage." However, he said 
that no clients had left the firm 
because of the case. 

Last night, Mr Seelig said: “I 
am delighted, not only for 
myself but also for David 
Mayhew and for Cazenove 
who have so admirably stood 
by him throughout his 
ordeaL" 

Mr Seelig and Lord Spens 
are accused of involvement in 
Continued on Page 22 


INTRODUCING FIDELITY MONEY FUNDS 
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TAX-EFFICIENCY. 
SECURITY. 


Woddwide, Fidelity is one of the leading money fund managers, 
looking after $60 billion for millions of customers- Our new global 
range of Money Funds now offers international investors a most 
effective way to manage cadi and currency balances to their best 
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INTERNATIONAL NEWS 


US jobless rise 
may spur Fed 
to act on rates 

By Michael Prowse in Washington 


A SHARP fall In US 
employment last month fuelled 
speculation yesterday that the 
Federal Reserve, the US cen¬ 
tral bank, may cat interest 
rates again in the near future. 

The Labour Department said 
non-farm payrolls fell by 91,000 
last month. Financial markets 
had expected a gain ofabout 
30,000 jobs. Bond prices rose 
sharply at first an Wall Street 
bat fell back once it became 
clear that the Fed was not 
going to cot interest rates yes¬ 
terday. 

“1 expect the Fed to take out 
a bit more insurance and 
nudge rates lower," said Mr 
David Rolley. senior financial 
economist at DRI-McGraw HOI, 
a forecasting group. If the Fed 
decides to act, it is likely to 
lower the federal funds rate by 
a quarter point to 3.75 per cent 
The fed fends rate is the rate 
at which banks borrow from 
other. 

Some economists expect a 
bigger move. C J Lawrence, a 
New York broker, yesterday 
predicted another fell point cut 
In the discount rate to 2£ per 
cent before the end of the 
month. Other analysts, how¬ 
ever, believe the Fed will resist 
political pressure to stimulate 
the economy because of signs 
of a revival in monetary 
growth in recent weeks. 

The employment report - 
the first comprehensive guide 
to economic trends last month 
- suggests the economy 
entered the new year in worse 


shape than most analysts 
expected. It indicates gross 
domestic product may be 
ctechnlng, rather than static as 
most economists had predicted. 

Employment declined in 
nearly all sectors, in elm 
services. MaTm fact nrtng 
retailing each shed about 
50,000 jobs. Figures for Decem¬ 
ber were also revised down to 
show a gain of only 3,000 
rather than the 81,000 previ¬ 
ously reported. 

The politically sensitive 
unemployment rate, however, 
held steady at 7 j per cent last 
month. It is based on a less 
reliable data series than the 
at numbers, 
ills have declined by 
300,000 since October, wiping 
out the gain in the previous six 
months of spluttering eco¬ 
nomic recovery. 

Job growth in services has 
ceased in the past three 
months after steady gains 
between April and October. 
Manufacturing employment 
has M l fip significantly for five 
mr ypthg running. 

Yesterday’s report also 
showed a sharp decline in the 
factory working week last 
month, a sign that industrial 
production may have fallen 
substantially. 

The employment figures fol¬ 
low a aeries of gloomy eco¬ 
nomic statistics, including a 
farther tall in cmnmtn«r confi¬ 
dence last month and a sharp 
drop in factory orders in 
December. 


Sharp drop in 
German orders 


By Christopher Parties in Bonn 


A SHARP drop in orders for 
west German manufactured 
goods in December waa an 
important Indicator of the 
‘’unstable" business climate, 
Mr Jurgen Mdllemann, eco¬ 
nomics minister, said yester¬ 
day. But Mr Otmar Isstng, a 
Bundesbank director, said later 
that he was not worried about 
the economic situation. 

The ZS per cent fad in real 
terms, announced yesterday, 
followed three months of flat 
demand , and added to the gath¬ 
ering concern about medium- 
term economic prospects. 

The week began with an 
inflationary 6 lS 5 per cent pay 
award for steel workers, 
closely followed by news that 
the manufacturing production 
index had dropped almost four 
points in December. 

Then the government pub¬ 
lished figures which showed a 
surge in unemployment, taking 
the national jobless total to 
more than 8m. 

Mr Isslng, the Bundesbank’s 
chief economist, said the 
effects of Christmas holidays 
made it difficult to Interpret 
industrial data. 

Domestic industrial orders 
fell 4 per cent In December, 
although there was some 
encouragement in a 0.5 per 
cent rise in export demand, the 
first increase since last July. 

The results for the full year 
showed an overall increase in 
orders of 0.4 per cent, thanks 
mainly to a rise In domestic 
demand of around 4 per cent, 
which cancelled out a 6 per 
cent decline in export markets. 

Most economic growth fore¬ 
casts, recently down-graded, 
and suggesting a 1.5 per cent 
increase in GNP this year, 
assume falling domestic 
demand and a gradual increase 


in exports as foreign markets 
recover from recession. 

• The government, Ger¬ 
many’s largest employer, went 
on the offensive yesterday at 
the start of a crucial bora of 
pay negotiations with public 
service workers. 

Mr Rudolf Setters, interior 
minister, said the 2Jhn federal, 
state and local authority 
employees in west Germany 
could not expect an increase 
"even approaching” last year's 
6 per emit award. 

“Everyone involved in these 
negotiations must be clear that 
we are not talking only about 
public servants’ pay, but also 
•boat the stability of the 
DMaik and the redevelopment 
of the new [eastern] federal 
states," he said In an opening 
address. 

And he warned that "reces¬ 
sion would be almost unavoid¬ 
able” if the conflict between 
monetary and pay policies 
sharpened. 

OTV, the main union, which 
has asked for 9.5 per cent and 
an extra DM550 009L60) holi¬ 
day pay, promised "hitter resis¬ 
tance" if the employers tried to 
turn the pay talks into a "pun¬ 
ishment mission” against its 
members. 

But Ms Monika Wulf-Ma- 
flues, the OTV leader, stressed 
her willingness to negotiate. 
"Pay claims are not dictates", 
irfift said, urging the employers 
to make a negotiable offer 
quickly. 

Mr Setters’ aggressive 
speech, aimed also at the 
350.000 railway and post office 
employees seeking the same 
deal as OTV, reflected concern 
In Bonn that last weekend's 
585 per cent Increase for steel 
workers has been adopted as 
this year’s "guideline”. 


Ukraine backtracks on Black Sea fleet 


By John Lloyd in Moscow and Chrystta Freeland in Kiev 


THE war of words between 
Russia and the Ukraine over 
the Blade Sea Fleet based in 
the Crimea seemed yesterday 
to produce a tactical retreat by 
the Ukrainian President, Mr 
T^nnH Kravchuk. 

This follows a threat by the 
Rusman parliament this week 
to open the Issue of whether 
Crimea should be part of 
Russia or Ukraine. 

At the same time, another 
senior figure in Russia’s 
defence es tablishme nt called 
for an end to delay In creating 
a Russian military force. 

The issue of the military 
command is due to be 
discussed by the toads of the 

Commonwealth of Independent 
States in Minsk next 
Friday. 

Mr Kravchuk said he would 
insist in Mfanfc that Ukraine 
has a fleet for the defence of its 
borders. "We do not say that 
we want a big Black Sea fleet 
- that is not necessary for 
us.” 

His comments appear to 
being the Ukrainian, leadership 
more into line with what has 
been proposed by the military 
commanders and the Russian 
leadership - that is, that the 
bulk of the Black Sea fleet 
remains a “strategic” part of 
the CIS naval forces, leaving a 
small part as a Ukrainian 
coastguard. 

However, the issue is 
complicated by the growing 
sentiment in Russia for its own 
forces - which would include 
the Black Sea Fleet 

Mr Alexander Kotionkov, 
deputy chairman of the 
Russian parliament's 
committee on defence, said 
yesterday that the "planned 
creation” of separate 
republican armies and their 
collaboration in a Nato-type 
union would be better 
than the “painful uncertainty" 
now facing the Soviet 
military. 

Echoing General Konstantin 



Russian President Boris Yeltsin and 
Reach President Francois M it ter ran d ple- 
taxed yesterday exchanging a treaty <m a 
new partnership based on “confidence, 
and co-operation”, 
at the end of a three-day state 
visit by the Russian president, the agree¬ 
ment is entitled “Treaty between France 
and Russia”, and effec ti vely replaces the 
“Franco-Soviet Treaty of Ue " 
and Cooperation” signed with 


*fi>hnn Gorbachev hi October 1990, but 
never ratified, writes lan Davidson from 
Paris. 

The treaty promises more intensive con- 
sultations between the two countries, and 
says the two governm ents will co-operate 
with a view to the condnsion of a Euro¬ 
pean security treaty. The two govern¬ 
ments also stress the Importance of 
nuclear disarmament, which they say 
should aim to bring down nuclear 


Kobets, military adviser to the 
Tfriarinn president, ««rHar this 
week, Mr Kotionkov said that 
Russia needed its own military 
doctrine and called for a more 
coherent structure of political 
decision-making on military 
matters. 

At present, he said, seven 


committees and organisations 
had some responsibility for 
military riarifimm — meaning 
that no one was ultimately 
responsible. 

• The Ukraine is willing to 
take over, together with 
Russia, the entire foreign debt 
of the former Soviet Union, Mr 


Jfirgen Mdllemann, the 
economics minister said 
yesterday, Reuters reports 
from Bonn. 

Quoting President Kravchuk, 
Mr MBUemann told r e porters, 
“Ukraine is prepared to 
take over its part and 
additional parts from other 


Russia unnerved by exchange rate dilemma 


THE level of foreign investment in 
Russia will depend on the outcome of a 
heated but still unresolved debate 
within the Russian government over 
whether or not to create a special 
exchange rate for foreign companies 
which wish to take part in the 
privatisation programme being 
launched, John Lloyd reports from 
Moscow. 

Mr Anatoly Chubais, the Russian pri¬ 
vatisation minister, said yesterday he 
was against a special rate - and said 
that "unfortunately”, it was better to 
rely on adminis trative controls cm the 
purchase of Russian stock until the 
rouble was made at least internally 
convertible, a process which the gov¬ 
ernment bi^ies to accomplish this year. 

That in turn depends, Mr Chubais 


said, on the provision from abroad c# a 
$5bn-6tm stabilisation fund to support 
the rouble, support for which Mr Boris 
Yeltsin, the Russian president, again 
m«da an urgent call on Thursday dur¬ 
ing his visit to France. 

However, evidence that some authori¬ 
ties plan to use a special rate came 
yesterday from Mr Vladimir Efimenko, 
deputy chairman- of the Moscow 
Regional CouncxL He wfrfd that regional 
authorities intended to set varying 
exchange rates for foreign investors - 
varying between Rbs4 to the dollar to J2 

to a rouble. The latter rate is 40 cants 
higher than the old fixed «nhange rate. 

Under the t erms of the Russian priva¬ 
tisation law, foreigners can freely buy 
only enterprises which are abandoned., 
falling, loss-making or closed - or 


plants in the food 
cultural-products sectors, 
foreigners are only allowed to buy into 
new entetyifaeStf or to take part in the 
bidding for-a minority of shares^ at an 
auction. They may buy into large com¬ 
panies, banking and insurance enter¬ 
prises and others only by permission of 
the Russian government. 

Mr Chubais said the restrictions were 
necessary because of the low rate of the-, 
rouble - officially standing at RbsUft 
to fee dollar, but selling in interbank 
auctions for between RbslflO - 170 to 
the dollar, and lower In the Baltic 
exchanges and cm fee black market 
“ff we sold at tills rate, it would mean 
you could buy a shop in Moscow for 
-9LOOO - students could come and buy,; 
one with their holiday earnings.” 1 - 


Serb leaders call for 
referendum on UN plan 

By Laura Sllber in Belgrade and Michael Littlejohns 
in New York 


SERB leaders from the 
republic of Croatia yesterday 
called for a referendum an a 
United Nations plan to deploy 
10,000 peacekeepers in a move 
which coincides with a report 
by a prominent international 
human rights organisation 
alleging Croat atrocities 
a gains t Serbian civilians. 

Mr Zdenko Tosic. a spokes¬ 
man of the self-proclaimed Ser¬ 
bian Republic of Krajlna, 
southern Croatia, said that 
within one month the people of 
Krajina, southern Croatia, 
would vote cm the UN peace 
initiative. 

Mr Milan Babic, Krajlna’s 
president, opposes the UN plan 
on the grounds that the plan 
will not bring a “lasting peace” 
to Krajina. He also objects to 
plans by the UN to disband 


Krajina’s Serb irregulars, as 
well as the withdrawal of the 
federal army from Krajina 
when UN peacekeepers have 
been deployed. 

Mr Slobodan Milosevic, the 
president of Serbia, is trying to 
persuade local politicians in 
Krajina to support the plan 
with promises of food and aid. 

Meanwhile, Ms Jeri Labor, 
the director of Helsinki Watch, 
the New York-based human 
rights organisation, earlier this 
week told a human rights com¬ 
mission of the US Congress 
that "Croatian forces have 
abducted Serbian civilians, 
many of whom remain mimring 
or have been found bestially 
murdered.” The report alleges 
that last October uniformed 
Croats abducted between 130 
and 150 Serbs. 


Local poll in Romania will test 
ruling National Salvation Front 


By Judy Dempsey 

TOMORROW'S fiist 
democratic local government 
elections in Romania for over 
five decades are expected to 
show if the ruling National Sal¬ 
vation Front (NSF) wifi retain 
the majority in tile forthcom¬ 
ing parliamentary elections 
and. if a united opposition can 
emerge as a strong political 
party. 

Hie elections for 40400 may¬ 
ors and 109,000 commune coun¬ 
cils will also reveal if the 
power of the mayors In the 40 
counties can finally be broken, 
and brought under greater 


Under the Ceausescn regime, 
and the NSF government 
which was catapulted into 
power following the violent 
overt h row of the Ceansescus in 
December 1989, communist 
mayors have wielded enor¬ 


mous political, economic and 
social influence at the local 
level. 

Despite winning a landslide 
victory in the parliamentary 
elections in June 1990, the NSF 
is no longer confident it can 
retain control over local gov¬ 
ernment which serves as one 
of its main power bases. 

Not only Is fee NSF divided 
between conservatives/former 
communlste, »wd social demo¬ 
crats anxious to speed up 
reform; it also faces what 
appears to be the beginnings of 
a united opposition movement. 

In most counties in Transyl¬ 
vania, for example, the liberal 
and National Feasant parties, 
the two “historic" parties of 
the inter-war period, which 
together obtained only 13 per 
cent Of the vote m 1990, have 
united with the local Hungar¬ 


ian Democratic Union party. 

Even in Bucharest, the capi¬ 
tal, all the opposition patties, 
including the party of the Civic 
Alliance, a movement of intel¬ 
lectuals, axe standing an one 
ticket 

Beset by economic difficul¬ 
ties, the NSF, Jed by Mr Petre 
Roman, forma: prime m in ister, 
has responded to tins united 
opposition, by playing the 
nationalist card. 

Sections of the media are 
whipping up anti-Hun garian 
and anti-semitic sentiment, 
and calls are increasing for re¬ 
unification with the neighbour¬ 
ing flamer Soviet republic of 
Moldova. 

In several counties inTrany- 
slvanla the NSF has united 
with the ultra nationalist 
Romanian National Union 
Party (RNDP). 


EC growth could see Maastricht stillborn 


By David Buchan in Maastricht 


JUST hours before EC 
ministers yesterday put their 
pens to the European Union 
treaty In the southern Dutch 
town of Maastricht, an 
announcement to the north 
underlined the probable tran¬ 
sience of the treaty’s institu¬ 
tional provisions. 

In a speech to the parliament 
in Helsinki, President Mauno 
Koivisto made clear Finland 
would shortly become the sev¬ 
enth country to make a formal 
application to Join the EC. 

This means that soon rules 
and structures set up origi¬ 
nally for a club of six mil have 
to be re-designed for a member¬ 
ship approaching 20. Indeed, 
the Brussels Commission has 
already embarked on a study 
of the ini pHrfl Hong of enlarge¬ 
ment for EC institutions. 

By another Irony, the idea of 
such a study was conceived by 
President Mitterrand in the 
hope that it might put a brake 
on rapid enlargement instead, 
it has prompted virtually every 
would-be applicant to think It 
must make Us EC entry bid 
before the study Is completed. 

Thus, Prime Minister Har¬ 
lem Gro Bruntiand of Norway 
is now expected to express her 
personal preference for EC 
entry in early April, and even 


the Swiss government is con¬ 
templating lcn oriring on Brus¬ 
sels' door. 

So far, the issues thrown 
by enlargement are befog; 
pedalled by all concerned. It 
will fall to the British presi¬ 
dency in the second half of this 
year to preside over the 
launching of the first enlarge¬ 


ment negotiations with coun¬ 
tries of the European Free 
Trade Association (Efta). 

Mr Douglas Hurd, the UK 
foreign secretary, said yester¬ 
day that he saw no contradic¬ 
tion between "widening" the 
EC's membership and “deepen¬ 
ing” its integration, but then 
went on to describe this deep¬ 


ening almost entirely in j**™* 
of de-centrafisation. 

This ia not how the Commis¬ 
sion sees “deepening” as neces¬ 
sitated by enlargement Not 
only are the problems a 
bloated EC executive, a Euro¬ 
pean parliament with more 
Hum 700 deputies, and commu¬ 
nication in more than a dozen 


BUNDESBANK WARNING OVER EMU TERMS 


THE Bundesbank said yesterday European 
monetary union ffimn) gtouM be Mcrn niMwiiaH 
by eventual political union and warned against 
any compromise on the strict conditions for 
entry, writes Andrew Fisher in Frankfort. 

It said it was happy with the Maastricht 
agreement but fulfilling the entry c riteria was 
more important than mee ting the 1999 dead- 
fine. 

Mr Helmut Schlcsinger, the Bundesbank’s 
president, dismissed reports of serious internal 
disagreements over the Maastricht agreement 
and the fact that moves towards political union 
: behind progre ss on the monetary front 
special statement, to be included in the 
central book's monthly report, was unani¬ 
mously approved by the Bundesbank directors. 
Mr Schlesfoger said: “We wanted to get rid of 
such speculation. As is often the case wife 
speculation, it was wrong.” 

However, fee statement said fee Maastricht 
accord did not yet show agreement on the 
future structnre of the political union and how 
it would operate In parallel with European 


monetary union (Emu). “The further detetop- 
meat in the area of political union will be of 
central importance for the lasting success of 
currency unUni. w 

Mr Schlestager and Mr Hans TTetmeyer, dep¬ 
uty president, emphasised that fleebdoaa over 
monetary and political union were far govern¬ 
ments and parliaments. 

Mr Ttetmeyer, responsible for intenurttonal 
monetary affairs, safak "In substance, and this 
is the dear view at all Bundesbank council 
members, the requirements and recommenda¬ 
tions of fee Bundesbank for the final phase (of 
Emu) have been achieved,” 

The hanir said the timetable for the tran¬ 
sitional and final phases of Earn would put 
great demands on fee EC. Monetary and credit 
policies could not atone ensure ™ member 
countries would move towards greater price 
stability. Central banks should be independent 
and budget discipline bad to be assured. 
Regional financial aid granted by the EC must 
not weaken governments’ own efforts at stahO- 

tty- 


languages which would result 
in 156 cross-translation permu¬ 
tations. 

The key Question will be 
whether EC members can 
agree to take more of its deci¬ 
sions by speedier, majority 
vote, just when enlargement 
will make their interests even 
more diverse. 

0 Volkswagen and its minra 
yesterday signed a landmark 
agreement setting up a Euro¬ 
pean works council, moving 
ahead of stalled European 
Commission proposals on EC- 
wide consultati on of workers 
in cross-border companies, 
David Gardner reports from 
Brussels. 

It is the first such agreement 
in Europe’s hard-pressed car 
industry. 

The accord covers the Volks¬ 
wagen and Audi in Germany, 
Seat fo Spain and VW Belgium, 
but will eventually extend to 
VWs operations in Czechoslo¬ 
vakia, InrinrHrig 

Under it, the VW board 
undertakes to consult an 
elected council of 17 members 
on investment, plant struc¬ 
tures and labour transfers, pro¬ 
ductivity and costs, hours, 
wages and conditions, new 
technology, safety and environ¬ 
ment wUMTtHmMi 


Hurd sees 20-member 
Community by 2000 

By Robert Iteuthnor, Diplomatic Editor 


BRITAIN is looking forward to 
an enlarged E urope an Commu¬ 
nity of up to 20 members by 
the torn of the century, Mr 
Douglas Hard, the Th- jtfah for¬ 
eign secretary said yesterday. 

Mr Hurd, addressing the 
Cambridge University Conser¬ 
vative Association, said there 
was a consensus that fee Com¬ 
munity could not "pot up the 
shutters" on the iMtio na the 
other half of Europe. 

The first wave of enlarge¬ 
ment was likely to came from 
the ranks of the European Free 
Trade Association. It would 
involve countries such as Aus¬ 
tria and Sweden, who had 
already applied for member¬ 
ship and, in the longer 
probably Finland, Norway 
Switzerland. 

Issues such as.agriculture 
and neutrality would need 
careful negotiation wife these 
countries, but it should be pos¬ 
sible to welcome new members 
by 1395. 

That would be only fee first 
step, however. 

The association agreements 
concl u ded by the Community 
with Poland, Hungary and 
Czechoslovakia, last December 
should be seen as a prepara¬ 


tory phase for full member¬ 
ship. 

"There should be no doubt 
about our determination to 
welcome them as fall mem¬ 
bers. I bope to see this 
achieved by the year LOGO at 
thp latest” 

While it was not possible at 
the moment to predict how 
many members fee Commu¬ 
nity could accommodate or in 
what timescale, it would be 
foolish to start xulfog out mem¬ 
bership of any European 
democracies when they were 
ready, including even the 
newly independent republics of 
fee former Soviet Union: 

141 ]? urt * recqgniaed, how- 
CTm, feat the enlargement of 
the Co mmun ity raised qnes- 
tioMabout the institutional 
fe® Community, ft 
tod been designed originally 
for six member states andbad 
adapted to work for 

-JJ®,feMigh secretary 
rejected greater centralised 
tor the Community's 
as a way of dealfog 

wrier mambershipr^^ 


arsenals to levels of “minimal suffi- 

fftanry **. 

France insists that it will not take part 
in nuclear disarmament until the arsenals 
of the superpowers have been brought 
down to comparable levels, though Presi¬ 
dent Mitterrand now says that France 
may be prepared to slow its nuclear mod¬ 
ernisation fo response to unclear disarma¬ 
ment by the superpowers. President Yelt¬ 
sin said he respected the French position. 


republics [of the CIS]". 

Under the Ukrainian plan, 
the other CIS states would be 
relieved of payment obligations 
on their Foreign debt 

The government add bank 
debt of the former Soviet 
Union la estimated to total 
some |70bn (£39bn). 


The minister said that-over fee 
two years, "wild" privatisation 
meant feist state assets had fallen into 
tiie bands of company managers. He 
said that any attefoyi to prosecute 
those who had t&en-fee assets for 
themselves would, be difficult because 
'there was no framework of law within 
which to bring prosecutions. ... 

. The government plana to sell off 25 
per cent at.sjtato enterprises-this year, 
for a target amount of Rbs92bn - 
starting.wife shops and small compa¬ 
nies. 

The amount raised is planned to 
increase to RbsSSObn in 1995 and to up 
to RbsSQObn in 1991 Workers wifi be 
given 25 per cent of the shares, andean 
choose .to buy another 10 per cent at 
favourable 
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gives 
Kravchuk 
10 days 

By Chrystta Frsotand 

THE Ukrainian parliament 
yesterday gave President Leo- 
Sd Kravchuk 10 days to form a 

new cabinet and propose s new 
government structure tor the 

^^rtfamentary r eso lution. 
which amounts to a vote of no- 
confidence in the government 
could force Mr Kravchuk to 
sack the communist appara¬ 
tchiks who dominate the ram- 
net and replace them wife a 
new generation of reformers^ 
The resolution criticises the 
government’s economic pro¬ 
gramme as “unsatisfactory" 
and accuses “a number of gov¬ 
ernment officials of profes¬ 
sional incompetence pd 
administrative ineffective- 


Tto harsh words reflect 
growing popular discontent as 
the newly independent repub¬ 
lic has lagged behind Russia s 
fast paced move towards mar¬ 
ket reforms. _ 

"Ukraine is severely foiling 
hwhtwd fo economic reforms", 
said Mr Volodymyr Hryniov, 
deputy chairman of p arli am ent 
a ta tter of New Ukraine, an 
opposition party pushing tor 
radical economic ■ chan g e. *Tn 
Ukraine, there is a great dan¬ 
ger that we will create a new 
state but forget about its con¬ 
text” 

For weeks, Mr Kravchuk, a 
former communist ideologue, 
has promised to sack 75 per 
cent of the cabinet, but by 
nature a coalition builder, he 
has been hesitant to purge the 
conservatives of fee commu¬ 
nist old guard. 

Parliament’s tough stance 
comes after Prime Minister 
Vitold Fokin's economic pro¬ 
gramme, unveiled on Thurs¬ 
day, emphasised subsidies and 
controls rather than privatisa¬ 
tion and a free market 

Althoug h he refused to name 
numea, Mr Kravchuk promised 
to include members of the 
opposition In a new cabinet of 
national unity. 

Parliament tabled until next 
week Mr Kravchuk’s request 
for greatly expanded presiden¬ 
tial powers which he argued 
are required to implement eco¬ 
nomic reforms. 

• Western countries will 
begin a coordinated airlift of 
food and. medicine to the for¬ 
mer Soviet Union from next 
week fo an emergency opera¬ 
tion feat even US offldais say 
is more symbol than sub¬ 
stance, Reuter reports. 

The flights, organised by the 
US and European Community, 
will be launched on Monday, 
fee Portuguese foreign minis¬ 
try said. 

Call for early 
French poll 

By lan Davidson in Paris 

FRANCE'S opposition parties 
yesterday called for early gen¬ 
eral elections, in a censure 
motion condemning the gov¬ 
ernment's handling of the 

HAhanh affair 

The opposition motion was 
tabled during an emergency 
parliamentary debate on the 
controversial hospitalisation 
last week in Paris of Palestine 
Ian leader Georges Habbash. 

The censure motion, which 
will be voted on next Tuesday, 
is almost bound to fan short of 
the necessary majority, 
because the Communist Party 
has said it win not vote for it 

Introducing yesterday’s 
debat e, Mrs Edith Cresson. the 
prime minister, accused the 
opposition parties of exaggera¬ 
tion. She said they were trying 
to make a political affair out of 
what was really an " admtafs - 
trativB error", which had rap¬ 
idly been put right 

But the opposition claimed 
"fee authority of the state baa 
been compromised by the seri¬ 
ous disorders which affect its 
functioning, and by the moral 
and poli t ical crisis of the coun¬ 
try". Former President Valfiry 
Glscard d'Estaing has proposed 
that the National Assembly 
should respond by passing a 
law dissolving itself. 
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Tokyo cleared in mercury poison case AN c statement on foreign debt 


By Stefan Wagatyl in Tokyo 

A COURT yesterday cleared 
the Japanese government of 
responsibility for a notorious 


which became a 
mice Japan paid 


lymbolof the 
for its rapid 


About 1,200 have died since 
the -poisoning was first 
detected in the 1350s in villages 
around Minamata Bay in 
southern Japan. More thaw 
100,000 are believed to have 
been affected through eating 
fish - poisoned by mercury 
pumped into the bay by 
Chisso, a chemicals company. 

The. victims have pressed 
various law suits against 
Chisso. the government 
the prefectural authorities 
alleging negligence. They 
c l ai m the authorities should 
have controlled the discharge 
of effluent from the Chisso 
plant and the sale offish. 

Yesterday, the Tokyo district 
court, hearing a claim by a 
group of 61 victims, confirmed 
a 1987 lower court ruling that 
Chisso was responsible for the 
poisoning. But it ov er t u rned a 
judgm e nt against the govern¬ 
ment and the prefecture. 

The court ordered Chisso to 
pay compensation of Y4m 
(£18,000) to 42 plaintiffs. The 
judge ruled that the remaining 
22 had not necessarily suffered 
from the poisoning, called 
" Minamat a disease”. 

Mr Shinjl Aral, the judge, 
urged the government and the 
prefecture to settle out of court 
with the victims, since they 
bore “political responsibility”. 


Lawyers for the victims 
immediately said they would 
appeal to the Supreme Court, a 
process which could tak e sev¬ 
eral years. The victims held 
tautest meetings outside Chis- 
so’s headquarters in Tokyo and 
the off ices of the governments 
environmental agency. 

With the suit likely to go to 
appeal and other cases involv¬ 
ing 2,000 more plaintiffs still 
outstanding, fte victims have 
a long fight ahead. They scored 
their first success 20 years ago 
when Chisso agreed to start 
paying compensation (without 
admitting fall legal responsibil¬ 
ity.) 

A major argument concerns 
government procedures for 
identifying those entitled to 
compensation. -By the end of 
last year I5£S8 Minamata vic¬ 
tims had either applied or were 
applying for compensation. Of 
these only 2342 were formally 
approved and 7,405 had been 



The 64 whose case was heard 
yesterday were among those 
who had not been approved - 
the fact that 42 of them were 
judged by the court to qualify 
for compensation raises ques¬ 
tions about the government’s 




Minamata victims shocked 
the world and embarrassed 
Japan when they attended a 
world environment conference 
in Stockholm in 1972. A group 
plans to go to Rio de Jamero 
for this year’s United Nations 
Earth Summit to show that 
their case is not yet closed. 
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Mr Nelson Mandela, president 
of the ANC, yesterday issued 
the following statement on the 
alleged conflict between the 
ANC and himself on foreign 
loans to South Aftica. 

“Press articles suggest that 
there is a discrepancy between 
the African National Congress 
and its president on the repay¬ 
ment of foreign loans, in 
actual tact, there is no such 
discrepancy. The previous 
statements of sec¬ 
retary-general Cyril Rama- 
phosa and other ANC spokes¬ 
men have been taken out of 
context by the press. 

“The articles create an 
Impression that the ANC secre¬ 
tary general issued a state¬ 
ment on the Joans issue in 
relation to the attempts by the 
development bank of southern 
Africa (DBSA) to raise funds 
in tatomrt to i Mi ea pj tni mar¬ 
kets. Mr Bamapbosa did not 
issue such, a statement. The 


statement was Issued by the 
Department of Information 
and Publicity of the ANC. The 
articles also combine the debt 
Issue with the nationalisation 
question even though there Is 
no direct link between the 
two. 

“The ANC accepts, as a gen¬ 
eral policy that a future demo¬ 
cratic state has an obligation 
to pay foreign debts which 
were Incurred by the present 
regime in the normal course of 
administration before finan¬ 
cial sanctions were imposed by 
the International communit y. 

“The terms of repayment of 
such loans may be renegoti¬ 
ated to ensure that a demo¬ 
cratic government Is not 
unduly burdened by foreign 
debts incurred by an illegiti¬ 
mate regime. 

“What is totally unaccept¬ 
able to us is the attempt by the 
South African regime, acting 
in concert with certain foreign 
financial institutions, to bust 


fhwneffti sanctions adopted by 
the ||n*n»ir«fltiQral community, 

“By so doing these institu¬ 
tions are undermining the 
negotiation process In South 
Africa. If they have a genuine 
interest in South Africa they 
would put pressure for the 
imm ediate installation of an 
interim government of 
national unity In South Africa. 
If these institutions lend 
money to the apartheid regime 
now, they will in tact be acting 
to delay our forward march to 
freedom, democracy and devel¬ 
opment. 

“We therefore want to reit¬ 
erate that the ANC Is opposed 
to any bond issues currently 
being launched in the Interna¬ 
tional capital markets. In 

terms of onr sanctions policy, 

sanctions will be lifted (3K» 
the exception of the oil and 
arms embargo) when an 
Interim government of 
national unity has been 
installed.- 


Mideast deluge pours 
balm on troubled lands 

A S If to prove that God, volcanic eruptions last year in manently depleting the lake, 
or Mother Nature, or the Philippines. Since the beginmnK of Jan 

whatever higher power So far. two blizzards have ary it has risen bv thn 


An old woman breaks down at a demonstration yesterday by poison victims in Tokyo 


Manila ‘meets IMF terms 5 


By Jose Gaiang in Manila 

THE Philippine government is 
to ask the btamattonal Mone¬ 
tary Fund, to release $250m 
under a suspended financing 
programme after congress 
approved measures to cover 
the projected budget deficit 

In its final session under the 
government of President Cor- 
azon Aquino, congress passed 
five of the six remaining tax 
enhancement measures sought 
by the administration. 

Approval of the measures 
provided the government with 
new sources of finance which 
will almost cover the projected 
budget deficit for 1992 of Pesos 
27.4bn. 

Failure, of the senate to pass 
a bill proposing refinements in 
the value-added tax system left 
.a gap of pfi^ lhui.The^Sfli 
was designed.to.a^ahd tile 


Halifax 

begins 

mortgage 

rescue 

By David Barchard 
and John WHIman 

HALIFAX BUILDING Society, 
the largest UK mortgage 
lender , yes terday announced 
four initiatives to help custom¬ 
ers unable to keep up monthly 
mortgage payments and to 
ease the problems of the bous¬ 
ing market 

Hie move follows a meeting 
between mortgage lenders aim 
the government late last year 
at which the Raiders pledged 
more than £ 800 m for schemes 
to save some of the 160,000 bor¬ 
rowers in serious arrears. 

But the scale of the schemes 
announced is consider¬ 
ing that- the lenders have 
pledged to save 20,000 homes 


Halifax is to supply an initial 
£I8m to three bousing associa¬ 
tions which will then purchase 
properties which are either 
under a repossession order or 
likely to be subject to one soon. 
The occupants of the house 
will become tenants of the 
- hnuring association. 

The scheme, described by 
WnHfar as a model for others, 
wfiL save no more than 850 
homeowners. 

WaTtfa-g is supplying £8m to 
Bedfordshire Pilgrims Housing 
Association; £5m to Hyde 
Housing Association, a 
rmtiqria) association; and 25m 
to North British Housing Asso¬ 
ciation, based in Preston, 


The society yesterday 
instructed the three housing 
associations not to divulge any 
details of the return on the 
Inara through rents. However, 
it is understood to be less than 
five per cent, with Halifax tak¬ 
ing part of any profit when the 
prope rt y is sold. 

Two weeks ago, Nationwide 
. BuMng Society launched an 
£8m rescue scheme with three 
other housing associations. 
The return in that case was 
believed to be slightly over 85 
per cent. 

Halifax has also arranged for 
London and Quadrant Ho usin g 

Trust and Hyde Hooting Asso¬ 
ciation to lease and manage 
400 empty homes in and 
around London. , 

Two more lenders, Bradford 
A. ftfagfoy wnri Leeds Perma¬ 
nent, are expected to unveil 

rescue schemes in the first half 

of next week. 


scope of VAT coverage, but 
finance officials said it was Halt 
the measure would effectively 
create new to***, a politically 
unpalatable move in an elec¬ 
tion year. 

Mr Jesus Estanislao, the 
finance secretary, said, how¬ 
ever, that the remaining gap 
could be covered with proceeds 
from the sale last week of 
state-owned Philippine Air¬ 
lines. 

Mr Estanislao also said a 
proposal to override Mrs Aqui¬ 
no's veto ana budget provision 
to ifrntt foreign-debt payments 
to 10 per cent of export earn¬ 
ings Was “dead”. He nlahnad 
the last-minute support for the 
fan measures *came from all 
party lines’*. 

Mr Estanislab^xpressed con- 
fldence that the IMF would for- - 


mally approve the release of i 
the credit l *by Monday". I 
Mr Jose Cmtia, the governor 
of the central bank of the Phi- I 
lippines, was waiting for the 
IMF response before leaving i 
for New York. The Philippines 
is seeking to restructure |&3bn 
of commercial debt 
The release of the IMF's 
credit should reactivate talks 
between Philippine debt nego¬ 
tiators and a New York-bared i 
advisory committee of the 
country’s bank creditors. 

It should also pave tire way 
fra: a wMertwg of a consultative. 
group of the country’s tredte* 
tional donor-countries next 
March in Hong Kong. That 
meeting is not Intended to be a 
pled ging session, but Mr Estan- 
islao said: “We will not stop 
anybody] making pledges.' * 1 


Friday prayers bring wave 
of violence across Algeria 


By Francfe Ghltes 

CLASHES between the 
security forces and supporters 
of the Islamic Salvation Front 
(FIS) erupted yesterday In 
major towns across Algeria 
alter Friday prayers. 

At least one person was 
kfllfid and dozens injured. They 
were the most widespread and 
violent since the suspension of 
elections nearly one month 
ago,'after FIS candidates won 

■ 47'pdr of the popular vote. 

■ The eastern capital of Con- 
-stantine, the western seaport 
'of Oran, Setif, Tebessa, SIdi Bel 
Abbes and Tlemcen all wit¬ 
nessed violence while to Batna, 
where at least tight people 
were killed in -clashes this 
week, Algerian radio reported 
a ‘demonstrator killed. 


Police and soldiers encircled 
mosques in FIS strongholds at 
dawn in Algiers but this did 
not deter FIS mili tants from 
protesting for the fifth Friday 
in succession. 

Witnesses said dozens of gen¬ 
darmes swept down streets in 
Algiers firing shots into the air 
before the demonstrators fled. 

Black smoke was seen rising, 
from FIS strongholds in; 
Algiers, as fundamentalists fit' 
bonfires of used car tyres and . 
built makeshift barricades, r 

Police and soldiers held hun¬ 
dreds inside a mosque for two 
horns, demanding without suc¬ 
cess tiiat they turn over a fun¬ 
damentalist who read a FIS 
cteninuniqud before prayers. 


A S if to prove that God, 
or Mother Nature, or 
whatever higher power 
you believe in, stands above 
mere earthly political squab¬ 
bles, a reservoir an the Israeli- 
occupied Golan Heights hurst 
its banks this week and 3m 
cubic metres of flood water 
“detected’* across the UN-pa¬ 
trolled frontier into Syria. 

In the Middle East, water, 
like just about everything else, 
is a source of acute political 
tension, heightened recently by 
several years of drought 
The Golan dambnrst not¬ 
withstanding, however, the 
weather tn 1992 has poured for 
more balm on the area's water 
problems than anything 
achieved in recently-launched 
regional peace talks. 

Almost too much, according 
to soma This weekend. Rabbi 
Shmuti Ehyahu of the Galilee 
town of Sated, who is in no 
doubt about who is responsi¬ 
ble, will offer prayers at his 
•synagogue for an end to the 
rain and snow that has 
-reuguifed Israel. Lebanon, Syria 
-and Jordan this year. 

Weathermen say there have 
been tew winters like it this 
century. Explanations from 
weathermen for why it has 
happened this year range from 
the puzzled shrug to blaming 


volcanic eruptions last year in 
the Philippines. 

So far, two blizzards have 
smothered Jerusalem in snow, 
once to a depth of 30cm, bring¬ 
ing down thousands of trees 
and power lines. More snow is 
forecast today. 

But it is the near incessant, 
drenching rain that ha«r fan?™ 
between snowstorms that is 
having the most dramatic 
effect 

The Jordan river, a lifeblood 
for Israel, the occupied West 

Exceptional rain 
and snow may ease 
conflict over water 
distribution, reports 
Hngh Carnegy 

Bank, Jordan and southern 
Syria, has turned from a brack¬ 
ish bum into a swollen torrent, 
submerging and closing the 
two bridges that are the only 
border crossing paints between 
the West Bank and Jordan. 

As recently as last Novem¬ 
ber, the Sea of Galilee was 
within centimetres of failing 
below the marie of 213 metres 
below sea level at wfateh Israel 
ceases pumping for tear of per¬ 


manently depleting the lake. 

Since the beginning of Janu¬ 
ary it has risen by three 
metres and will soon breach 
the “maximum" level of 206 
metres below sea level when 
sluices must be opened to pre¬ 
vent flooding. This despite 
daily pumping of 200,000 cu 
metres into underground reser¬ 
voirs. 

In the short term, there has 
been huge damage materially, 
especially to agriculture. Jor¬ 
danian officials estimate SO to 
90 per cent of the delicate crops 
of the northern Jordan valley, 
such as tomatoes, aubergines 
and peppers, have been dam¬ 
aged by frost and floods. 

In Israel, termers are calling 
on the government to declare 
an ofitotal disaster season to 
trigger compensation. Citrus 
and soft fruits, important 
export crops, have been hit at 
the height of the harvest 

For the longer term, the dra¬ 
matic boost to badly depleted 
surface and underground reser¬ 
voirs will ease what was 
threatening to become a crisis. 
It may provide a breathing 
space for negotiators in the 
peace talks to untangle dis¬ 
putes over water sharing - 
particularly over Israel's ineq¬ 
uitable distribution of water in 
the West Bank and Gaza Strip. 


UK NEWS 


Major invites new Dublin leader for talks Business failures 

By Ralph AUdns at DCalt laSt VC HI* 

MR JOHN MAJOR, the prime Officials said that Mr Major Ireland Office is playing down The proximity of the general Although Mr Major spoke MT v 


By Ralph Atkins 

MR JOHN MAJOR, the prime 
minister, has stepped up his 
initiative on Northern Ireland 
by inviting Mr Albert Reyn¬ 
olds, premier-elect of the THah 
Republic, to visit the UK for 
talks fata* 1 this year. 

Downing Street yesterday 
said Mr Major would meet 
Ulster's political leaders-on 
Tuesday to discuss security 
after one of the most violent 
months In the province’s his¬ 
tory. This year 26 people have 
been killed by terrorists. 


Officials said that Mr Major 
wanted locally elected Unionist 
and nationalist politicians to 
take more of a role in express¬ 
ing the hostility of most people 
to terrorism. 

Mr Major agreed with Mr 
Charles Haughey, the out¬ 
going Irish prime minister, 
that they would hold six 
monthly meeting when they 
met In Dublin in December. 

No date has been fixed for 
the meeting with Mr Reynolds. 
Meanwhile, the Northern 


Iceland Office is playing down 
any expectations that next 
week’s meeting will make sig¬ 
nificant progress. 

Although Mr Peter Brooke, 
Northern Ireland secretary, 
believes any dialogue is hdp- 
ftil, he is aware of the danger 
of the Unionist s believing they 
have begun to set the agenda. 

Same Unionists’ hopes have 
bear raised by signs from Mr 
Major and Mr Brooke that the 
Tories might consider a pact in 
a hung parliament 


The proximity of the general 
election has already stalled Mr 
Brooke’s efforts to start formal 
“round-table” negotiations on 
the province's future. 

However, Unionist demands 
for the internment of terrorist 
suspects are expected to be 
rejected at next week’s meet¬ 
ing. The Northern Ireland 
Office would prefer not to dis¬ 
cuss the measure, if only 
because internment would 
need an element of surprise in 
order to be successful 


Although Mr Major spoke 
earlier this week of bow local 
politicians could help restore 
peace if they talked together 
more, the Downing Street 
meeting is described as more of 
a listening opportunity for the 
prime minister. 

Local politicians have not 
had responsibility for security 
in the province for 20 years 
and Mr Brooke has always 
acknowledged that his political 
initiative would not necessar¬ 
ily end terrorist violence. 


Regrouping by 
loyalists may 
heighten violence 

Tim Coone examines the shadowy 
connections of the paramilitaries 




S hoppers stood in 
respectful silence on Bel¬ 
fast’s republican Falls 
Road yesterday by the funeral 
procession of one of the ig vic¬ 
tims of this week’s paramili- 
! tary attacks. 

White familie s and friends 
mourn the deaths, nine of 
them claimed by the ou tlawed 
Ulster Freedom Fighters (OFF), 
p oliti cal leaders In Northern 
Ireland have renewed calls for 
internment of terrorists and a 
bon on the loyalist Ulster 
Defence Association CODA). 

Mr John Major, the prime 
minister, will be pressed on 
these issues when be meets 
party leaders from Ulster on 
Tuesday. 

Mr Seamus MaDon, justice 
spokesman for the natio n alist 
Social Democratic mid Labour 
Party said: *We want to see the 
UDA proscribed. They are a 
flag of convenience for me of 
the most. ruthless murder 
gangs in N orthern Ireland”. 

The TJFF daimed responsibil¬ 
ity for Wednesday’s gun attack 
on a Belfast betting shop 
which left five people dead and 
seven wounded, as well as an 
attack cm Tuesday against a 
Sinn Fein office cm toe Falls 
Road which left three dead. 
The latter was canted out by a 
Royal Ulster Constabulary offi¬ 
cer who later shot himself. 

The UDA denies it has any 
direct links with the OFF. but 
a source dose to the organisa¬ 


tion claims that “the i nner 
council of the UDA is the UFF 
leadership - they have 
between 1,000 and 2,000 sup¬ 
porters and maybe 200 to 300 
active paramilitaries". 

The history of the loyalist 
paramilitaries goes back to 
1913, eight years before the 
partition of Ireland- Protes¬ 
tants fearful that the British 
government might bow to 
republican demands formed 
the Ulster Volunteer Force 
(DVF) to wage a military cam¬ 
paign. 

Today there are five main 
loyalist organisations which 
have direct or indirect paramil¬ 
itary links . They are the UVF, 
UDA. UFF, Red Hand Comman¬ 
does and Ulster Resistance. All 
except the UVF have grown 
out of th e “troubles " of the 
1970s. The UVF, UFF and Red 
Hand are proscribed. The UDA 
and Ulster Resistance axe not, 
but the police say: “B: is a fact 
that members of these organi¬ 
sations have committed terror¬ 
ist offences; the teds speak for 
themselves." 

The Provisional IRA remains 
the principal security concern 
of the police and Arm y In 
Northern Ireland. But the UFF 
now poses a growing threat 
starkly demonstrated by its 
recent attacks. 

The police said the UFF 
“have certainly acquired a sub¬ 
stantial quantity of arms from 
the International market, 
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By Andrew Jack 

COMPANY insolvencies in 
England and Wales reached a 
record last year with a 45 per 
cent increase on the 1990 total, 
according to Department of 
Trade and Industry figures 
released yesterday. 

However, the seasonally 
adjusted figures for the final 
quarter of 1991 fell by 5 per 
cent to 5.554 compared with 
the previous three months, 
indicating that the peak of 
business failures may have 


Ratio of company 
iitsoNenclei to th< 
number of actlvo 
companies 
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The figures, published in the 
magazine of the Association of 
British Chambers of Com¬ 
merce, showed that 21,827 com¬ 
panies became insolvent dur¬ 
ing 1991. That represents 22 
per cent of the number of 
active companies registered at 
Companies House during 1991, 
compared with L6 per cent in 
the previous yeas. 

The number of compulsory 
liquidations for companies in 
Scotland increased by 21 per 
cent to 804 last year and the 
number of creditors’ voluntary 
liquida t ions by 41 per cent to 
309. Both showed a slight 
decline between the third and 
fourth quarters. 

Mr Eric Forth, minister for 
small b usinesses, said: “While 
the continuing rise In insolven¬ 
cies is of course a cause for 
concern, it is heartening to see 
that there are further signs of 
an easing in the upward trend, 

particularly in company liqui¬ 
dations.” 



1986 87 88 89 90 91 
Sou mi: British Chamber of Commcrca 


However, Mr Ron Taylor, 
director-general of the associa¬ 
tion, cautioned that signs of 
economic recovery have in the 
past lead to an increase in the 
number of insolvencies. The 
government should do every¬ 
thing it could "to leave cash in 
business’ pockets”, he 
declared. 

Mr Steven Hill, a partner 
with Cork Gully, the insol¬ 
vency arm of Coopers & 
Lybrand Dekdtte, said the high 
failure rate reflected the high 
growth in company formation 
during the 1960s, as well as the 
impact of excessive borrowing 
and the recession. 


Drugs industry declares 
record trade surplus 


Scene of the crime: Jack Dnffin*8 coffin yesterday passed the bookmaker where he died 


about two thirds of which have 
been seized". Unlike the IRA, 
the UFF appears not' to have 
many explosives, but it has 
used automatic weapons and 
anti-armour weapons. 

The security forces have had 
greater success in arizing arms 
from tire other loyalist groups. 
But i t is now thought that the 
UFF began sh a r ing weapons 
and intelligence with the other 
groups last year, and that all 
are in effect merging into one 


UDA claimed to have as 


many as 40,000 members when 
it was harmed at the height of 
the sectarian conflict in the 
early 1970s. Infiltration by the 
security forces contributed to 
the evolution of the UFF with 
a hard core of activists organ¬ 
ised in a tight ceQ structure. 
The UDA was presented as its 
polltica! front 

Suspicion among national¬ 
ists about collusion between 
loyalist paramilitary groups 
and the security forces has 
never abated. An inquiry in 
1989 reported that collusion 


was “neither widespread nor 
Jnstitutionalised.” 

Leaders of the nationalist 
community continue to ask 
whether there is an “Inner cir¬ 
cle" of rogue security force offi¬ 
cers collaborating with loyalist 
groups. The police said yester¬ 
day: “That is arrant nonsense”. 
Yet Tuesday’s attack on the 
Sinn Fein office, claimed by 
the UFF but carried out by a 
policeman who later killed 
himself; has left doubts in Bel¬ 
fast about whether he acted on 
his own. 


By Paul Abrahams 

THE pharmaceutical industry 
had a record trade surplus last 
year of £L17bn, according to 
the Association of the British 
pharmaceutical Industry. 

The figure represented an 
increase of 6.7 per cent on the 
previous year. Exports grew by 
12JS per cent to £2£4bn while 
imports increased by 1A5 per 
cent to £l.37bn. . 

The figures will support the 
industry’s arguments Tor main¬ 
taining the present pricing 
structure, winch encourages 
investment , , 

The Pharmaceutical Price 
Regulation Scheme, which 
rt K fr in November, fixes a cap 


on the return on equity 
employed by companies. By 
investing in research and 
development or manufacturing 
in the UK, pharmaceuticals 
groups are allowed, under the 
scheme, to charge higher 
prices. 

Mrs Virginia Bottomley, 
health minister, said last 
month that she intended to 
create an (men and competitive 
market providing safe and 
effective medicines at an 
acceptable cost to the taxpayer. 
She added that she recognised 
the Important position of the 
pharmaceutical industry in 
continuing research. 
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Kinnock pours scorn 
on ‘complacent’ PM 


Curbs on direct power sales by generators are eased 


By David Lascollas, Resources Editor 


By Ivo Dawnay and Alison Smith 


MR NEIL KINNOCK yesterday 
signalled a fresh readi n ess to 
hold Mr John Major personally 
responsible for the govern¬ 
ment's failures, claiming that 
his monument would be “the 
longest recession since the 

1930s”. 

In a speech that echoed 
Labour's 1964 slogan of “13 
years of Tory misrule", the 
Labour leader claimed that the 
government had “no new poli¬ 
cies, no fresh ideas and no pos¬ 
itive solutions". 

His keynote address to 
Labour’s annual local govern¬ 
ment conference in Blackpool 
was also squarely aimed at tar¬ 
nishing Tory efforts to project 
a “softer” image in the run-up 
to the election. 

In a series of scornful 
attacks, he repeatedly por¬ 
trayed Mr Major as deluded, 
complacent and out of touch. 

Taking up a recent reference 
by the prime minister to people 
sleeping rough, he said Mr 
Major's withdrawal of benefits 
from people aged 16 to 18 when 


he was social security minister 
meant he himself was “the 
architect of cardboard city”. 

The Tories sought to pre¬ 
empt the occasion by challeng¬ 
ing Labour to use the confer¬ 
ence to spell out its own local 
government plans. 

Mr Michael Heseltine, envi¬ 
ronment secretary, used his 
first setpiece press conference 
of the pre-election campaign to 
launch a broad attack which 
included assaults on the cost of 
Labour's plans and the behav¬ 
iour of Labour councils. 

Mr Kinnock countered the 
attacks on Labour councils' 
records by claiming that 
authorities under his party’s 
control bad persistently topped 
the leagues for the provision of 
a wide range of public services. 

He turned to the govern¬ 
ment’s economic record, argu¬ 
ing that the government bad 
squandered ElOObn in North 
Sea oil revenues and £34bn in 
privatisation proceeds. 

“They have run through 
more taxes than any British 


THE UK’s largest generating companies 
are to be allowed to sell more electricity 
directly to big industrial consumers 
rather than through regional distribu¬ 
tors. 

The move, announced yesterday by 
Professor Stephen Littlechild, director- 

general of electricity simply, is i nten d ed ---- —„------- - . „ . 

government has ever taken to sharpen competition among suppliers very hard Indeed. The need to purchase National Power, which represents 40 wat 

from the British people in his- and help ease recessionary pressures on electricity on the most competitive per cent of the generating market, but cpang 

toiy ” he said. "At the end of it industry. It Is part of Prof Littlechfld's terms possible Is more Important than they are expected to be extended soon stve a 

all, they have higher unem- longer-term plans to reduce regulatory ever." to PowarGen. which accounts tor a tor- hanor 

ployment. wider poverty, barriers in the power market At present there are limits on how ther 30 per cent The rule allowing gen- tracts 

run-down services, closed The move comes only days after some much electricity the gene ra tors can sell orators to sell electricity only to compa- But 0 

industries, greater insecurity of the UK’s largest ivimpan^ threat- direct. In most of the 12 regions in nies whose maximum demand is more hunts 

and homelessness" ened to withhold payment of the Fossil England and Wales this is 7 per cent of than lMWwfll remain. cb ang i 

As a result, the UK was Fuel Levy in protest at recent electric- the electricity sold, though in some Mr Peter Rost, chairman of the Major saw. 

enduring skill shortages along- ________ • - • ___ _ _ 

side mass unemployment, a m ^ - - . - • ^ 

SfHr 3 "- Motor jobs fall by the wayside 

Speaking confidently to ** 

nock concentrated his speech John Griffiths reports on the car industry’s sharpest postwar decline 

on the Tory record. He argued __ 


fry price rises. The levy, which Is added 
to tdfis, goes to subsidise the nuclear 
industry in Rn gfand «n H wales. 

Prof Littlechild said yesterday: 
“There is no doubt that the present 
recession, combined with, the recent 
and prospective increases in electricity 
prices, have hit many large customers 
very hard indeed. The need to purchase 
electricity on the most competitive 
terms possible is more Important than 
ever." 

At present there are limits on how 
much electricity the generators can sell 
direct. In most of the 12 regions In 
England and Wales this is 7 per cent of 
the electricity sold, thought in some 


industrial areas it is up to 12-5 per cent 

Prof Littlechild said yesterday that he 
was raising the limit to 9 per cent in 
most areas, and up to 17.5 per cent m 
the industrial areas, from April L The 
limits will be removed from April next 
year. 

Initially the TOW limit* apply only to 

National- Power, which represents 40 
per cent of the generating market, but 
they are expected to be extended soon 
to PowarGen. which accounts tor a far¬ 
ther 30 per cent. The rule allowing gen¬ 
erators to sell electricity only to compa¬ 
nies whose iMiimnni ffomnnd is more 
than lMWwfll remain. 

Mr Peter Rost, chairman of the Major 


Energy Users Council and Conservative 
MP tor Erewash. welcomed the move 

but said manyof]h*^m£S«S® 
worried that this year’s electricity sup¬ 
ply contracts would contain large mice 
increases. Some of them might go ahead 
with the boycott of the Fossil Fuel 

^National Power also welcom ed the 
change. It said an outbreak of aggres- 
siveselling was unlikely because nego¬ 
tiations on many of this year's con¬ 
tracts were already nearly complete. 
But the company was up against Its 
Hmits in many of the regions^and the 
rfiflwp. would “ease the position , it 
said. 


that “Investment must come 
before tax cuts', and said the 
Tories had promised a thriving 
enterprise economy but had 
delivered only a weakened 
economy deep in recession. 
“They promised a classless 
society, a society at ease with 
itself, but they have made a 
society that is scarred by pov¬ 
erty, by disadvantage and by 
insecurity. They have had 
their chance." 


Major pledges more Labour 
scrutiny of councils steps up 

By Ralph Atkins SlttgiCK 

MR JOHN MAJOR, the prime that the re-election of a Tory OTSTTI 

minister, will today reinforce government will mean “no Hfl ^ w* 

flio rwwrnpnrnnnf'c mlht mvtf mom mnninhvil rwrrai* ittw? onH ^ ^ 


By Ralph Atkins 

MR JOHN MAJOR, the prime 
minister, will today reinforce 
the government’s commitment 
to legislation which will sub¬ 
ject councils to more indepen¬ 
dent scrutiny. He will also 
underline the extension of pri¬ 
vate ownership, individual 
freedom and choice in a speech 
to the Young Conservatives’ 
conference in Eastbourne. 

The prime minister will use 
bis speech to set out more 
details of his party's manifesto 
and to try to frustrate Labour's 
hopes of exploiting voters’ dis¬ 
satisfaction with council ser¬ 
vices. 

Councils are setting poll tax 
levels and households may 
start to receive bfils early in 
April - close to one of the 
dates thought likely for the 
general election. Tory efforts 
so far have focused on blaming 
Labour councils for setting 
high bills. 

Mr Major’s speech will set 
out plans for publishing league 
tables of councils’ perfor¬ 
mance. There would also be 
more contracting out of coun¬ 
cil services if the Tories won 
the election. 

Details of how more indepen¬ 
dent scrutiny could be intro¬ 
duced have yet to be worked 
out, but could involve an 
enhanced role for the Audit 
Commission, the local-govern¬ 
ment watchdog. 

Mr Major’s speech will build 
on the principles behind the 
Citizen’s Charter which he 
unveiled last year. He will say 


that the re-election of a Tory 
government will mean “no 
more municipal cover-ups and 
no hiding place for incompe¬ 
tent and nnwirlTig councils”. 

Besides seeking to increase 
Tory appeal to young voters, 
Mr Major will outline four 
principles of his Conservative 
philosophy, ownership, respon¬ 
sibility, choice and individual 
freedom. Part of his speech will 
be aimpd at encouraging the 
growth of a “property-owning 
democracy", in spite of the flat 
housing market. 

He win also launch a fresh 
attack on Labour's economic 
policies, saying that the Oppo¬ 
sition party has no proposals 
for strengthening the economic 
recovery when it comes, but 
many which would lead to a 
perpetual recession. Tories 
want to use the conference to 
counter claims that it ha« run 
out of ideas. 

Mr Major is particularly 
keen to emphasise that the Cit¬ 
izen’s Charter involves a long 
programme of legislation for 
another four or five-year gov¬ 
ernment. 

However, Labour and the 
Liberal Democrats continue to 
focus largely on the economy 
- particularly the job cuts 
announced yesterday by Ford, 
the carmaker. 

Mr Paddy Ashdown. Liberal 
Democrat leader, last night 
said Britain had suffered “the 
worst problems of boom and 
bust, exaggerated by misman¬ 
agement". 


Blair condemns ‘cuts’ 
in funding of Tecs 


By Ralph Atkins 

LABOUR yesterday said that 
Training and Enterprise Coun¬ 
cils are breaking government 
guarantees on Youth Training 
by building up waiting lists 
and cutting spending per 
trainee. 

Mr Tony Blair, shadow 
employment spokesman, said a 
Labour survey of 54 out of 82 
Tecs showed “substantial cuts” 
in funding for training pro¬ 
grammes. With unemployment 
tiring. Tecs are being expected 
to proride more training places 
for less money, he said. 

“The government is system¬ 
atically betraying our young 
people and the unemployed, 
forcing severe behind-the- 
scenes reductions in govern¬ 
ment support whilst publicly 
denying that cuts are taking 
place," Mr Blair said. 

Cheques 
Bill passed 
by MPs 

By Ivor Owen 

A BILL designed to combat 
cheque fraud completed its 
passage through the Commons 
yesterday. 

The Cheques BUI seeks to 
impose a legal requirement on 
banks to ensure that cheques 
crossed “account payee", either 
with or without the word 1 
“only", are not transferred to 
any other account. 

The private member's bill 
was introduced by Mr Conal 
Gregory, Conservative MP for 
York, and had all-party sup¬ 
port It gives effect to represen¬ 
tations made by the Banking 
Ombudsman and the Consum¬ 
ers' Association. 

The bill, which now goes 
to the House of Lords, would 
also impose a liability on 
banks if they accept cheques 
bearing fraudulent endorse¬ 
ments. 


He said that some Tecs were 
withholding information that 
used to be freely available to 
MPs through parliamentary 
written answers - even 
though they were dealing with 
"very large sums of public 
money”. 

Labour’s survey shows 27 
Tecs had waiting lists for 
places on the Youth Training 
scheme. The average watting 
list was 380. Of the 20 Tecs that 
gave directly comparable infor¬ 
mation, 16 faced cuts in the 
next year in funds for Youth 
Training and 12 for Employ¬ 
ment Training. 

The Department of Employ¬ 
ment said that waiting lists 
which built up in the autumn, 
when many school leavers 
were looking for places, had 
been substantially reduced. 


By James Buxton, 

Scottish Correspondent 

THE LABOUR party yesterday 
stepped up its attempt to head 
off a possible surge in support 
for the Scottish National Party. 
Mr John Smith, shadow chan¬ 
cellor, subjected the SNP's 
spending plans to the kind of 
critical analysis the Conserva¬ 
tives have applied to those of 
his own party. 

Mr Smith, accusing the 
nationalists ctf trying to “con 
tiie Scottish people" with a lie, 
said the SNP was overesti¬ 
mating the revenue an inde¬ 
pendent Scotland was likely to 
obtain from North Sea oil, 
while planning extra spending 
that would cause a large bud¬ 
get deficit 

The shadow chancellor said 
in Edinburgh it was widely 
accepted that identified gov¬ 
ernment expenditure in Scot¬ 
land exceeded tax raised by 
£3.7bn. As to unidentifiable 
government spending on Scot¬ 
land. it was unlikely that the 
cost of an independent Scot¬ 
land's defence and diplomatic 
service would be less than its 
share of the UK's current 
expenditure under those head¬ 
ings. 

The SNP, he said, expected 
to fill the £3.7bn gap with reve¬ 
nues from North Sea off. But 
the UK government’s total oil 
revenues tills year would he 
only £1.42m, and an indepen¬ 
dent Scotland would not be 
able to claim all of that. 

Mr Smith said that the SNP 
had committed itself to addi¬ 
tional spending of £4.67bn. 
according to specific commit¬ 
ments in the “Queen’s speech 
to a Scottish parliament" pres¬ 
ented by Mr Alex Sahnond. 
SNP leader, last October. 

This included £3.7bn to write 
off aU local authority housing 
debt; £ 200 m to create a free- 
standing Scottish steel indus¬ 
try; £466m to raise pensions. 
£18im extra on health and 
£124m for nursery schools. 
This did not include the cost of 
the SNP’s promises to rena¬ 
tionalise British Steel’s Scot¬ 
tish plants or to create 78,000 
jobs In the first year of inde¬ 
pendence, Mr Smith said. 

Mr Salmond said last night 
that Mr Smith “does not under¬ 
stand the public-sector borrow¬ 
ing requirement". The £3.7bn 
write-offs on local authority 
debt would be spread over four 
years, and were a transfer of 
debt within the public sector 
which would have no impact 
on tiie PSBR. 


B Y the spring of this year, 
some 70,000 motor indus¬ 
try-related jobs will have 
been lost in the UK over 24 
months, according to an esti¬ 
mate by the Society of Motor 
Manufacturers and Traders. 

The gKtjmatfl fe necessarily a 
fairly broad one, embracing 
losses not Just at the main 
vehicle manufacturers, import¬ 
ers and large component 
groups, but also the myriad 
small parts suppliers anH the 
retail motor trade. 

The Retail Motor Industry 
Federation, representing 12,000 
motor traders, says about 
25,000 of those casualties will 
have occurred among car and 
truck dealers In just 12 
months, as a long-awaited sales 
recovmy has not materialised. 

Instead, the industry has 
plunged into its sharpest post¬ 
war decline, with car sales 
down 30 per cent to L59m last 
year, compared with the record 
2£m of 1909, and commensal 
vehicle sales fell to nearly half 
1989 levels. 

Both trade groups have used 
the figures recently in Budget 
submissions to the chancellor, 
trying to secure the abolition 
of special car tax and other 
help to kick-start the industry 
into recovery. 

The statistics make bleak 
reading for an Industry which 
can Haim to be not only the 
country’s largest manufactur¬ 
ing and exports sector, but also 
its higasat retail activ¬ 
ity. The Industry still employs 
directly about 700,000 people. 

But the figures are not quite 
as dismal as they seem. r.ikw 
the further round of Ford and 
Van Thai] job losses annnnnppd 

yesterday, they incorporate the 
natural wastage and voluntary 
redundancies involved as the 
UK industry fights to get itself 
into the leaner, mare produc¬ 
tive shape it needs to survive 
the 1990s. 

Both Ford and Vauxhall 
emphasised that their cuts 
were not directly recession-re¬ 
lated, and Rover Group, the 


Car industry job losses 



Southampton 


400-450 (manual) 
10-20 (white collar) 
Transit vans 
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British Aerospace subsidiary, sales nearly halved last year, 
made much the same point has lost 750 jobs at its Crewe 
about many of its job cute headquarters and closed its 
announced last year. Mulllner Park Ward plant in 

Altogether, 2,000 jobs were north London, with the loss of 
lost from Rover's 40,000-strong- a further 500. 
workforce, virtually all. . - Truck makers have been hit 
through voluntary redundancy ,: proportionately harder.. Ley- 
and natural wastage. The ‘ land Daf, the UK-Dutch ven- 
impact of recession was felt tore, is expected to cut another 


mainly through short-time 
working, affecting some L200 
workers for several weeks. 

Some manufacturers,■‘•how¬ 
ever, were hit not just by the 
UK recession but by reduced 
sales in big export markets as 
competition, particularly from 
Japan, stiffened. 

Jaguar saw 1,500 jobs go, not 
all voluntarily. Another Ford 
luxury car unit, Aston Martin, 
lost 85 out of 535 jobs. . * • 

Rolls-Royce, its worldwide 


1,200 UK jobs in the next two 
years, having lost 600-700 in 
each of the past three years. 
Iveco Ford, second in the UK 
truck market, has cut its work¬ 
force by 500 in the past year to 
1,400 - although its cuts, too, 
have been achieved through 
natural wastage or voluntarily. 

Smaiiw cuts among manu¬ 
facturers such as Cheshire- 
based ERF have:Contributed.to r 


Things would have been 
worse last year had not buoy¬ 
ant Continental markets kept 
vehicle production to within a 
few per cent of the 1990 leveL 
The creation of extra jobs by 
Japanese manufacturers off¬ 
sets somejoh losses.-A-month 
ago, Jilssan surprised 7 the 
industry with a plan to lift 
capacity at its Sunderland 
plant to aiXMX», from 220,000 
next year, involving tbe creat¬ 
ing of an hxtn^LOOO jobs. 1 

Toyota’s car plant at Derby 
will add 3JM0 jobs from the end 
cf this year, and Honda’s plant 
at Swindon another 1,400. 

That presumes - as Sir Hal 
Miller, SMMT chief executive, 
asserted last week - that the 
new . Japanese transplants 



the SMMT end 7tMT6 overall > “don* simply move jobs from 
job loss total •• • . Dagenham to Derby”. 
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All revved up and nowhere to go: unsold Fords at Dagenham are testimony to the 
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New rules on package holidays proposed Engineers win BA 

By Michael Skapfnker, Leisure Industries Correspondent R'IVh'l#h , n |l/\nl 

THE GOVERNMENT yester- _— -—-!— - vesting restrictions on sur- 1 


THE GOVERNMENT yester¬ 
day announced draft regula¬ 
tions for package holidays, but 
postponed a decision on how to 
protect consumers when travel 
companies collapse. 

The regulations, which were 
announced by Mr Edward 
f,*»igh, consumer affairs minis¬ 
ter, were immediately attac k ed 
by the Association of British 
Travel Agents (Abta) for fail¬ 
ing to protect consumers ade¬ 
quately against unjustified sur¬ 
charges and negligence by tour 
operators. 

The draft rules set out infor¬ 
mation to be included in travel 
brochures and the circum¬ 
stances in which surcharges 
can be imposed. They follow a 
1990 European Community 
directive which requires regu¬ 
lations to protect package tour¬ 
ists to be brought in by the end 
of the year. 

Ministers want to consult 
frirther on how best to deal 
with the most contentious pro¬ 
vision of the directive. This 


THE BEHAVIOUR of some 
companies selling timeshare 
properties borders on the 
“fraudulent”, Mr Andrew 
Hunter. Conservative MP for 
Basingstoke, told, the Com¬ 
mons yesterday, Ivor Owen 
writes. 

He secured an unopposed 
second reading far a private 
member’s hoi requiring a 14- 
day “cooling-off” for time- 
share contracts. Mr Edward 
jje Ig fu consumer affairs min- 

says that tour organisers and 
travel agents should provide 
security to ensure that tourists 
can be repatriated and receive 
refunds if their holiday com¬ 
pany collapses. 

The government has said it 
will require all companies 
offering package holidays to he 
licensed, but it has not decided 
who should be responsible for 
issuing licences or how many 
licensing authorities there 
should be. It said it hoped to 


Ister, promised full govern¬ 
ment support 

Mr Hunter said the offer of 
prizes persuaded some peo¬ 
ple to attend “presentations” 
during which “every trick In 
the book” was used to induce 
them to sign a contract 

Mr Leigh said the Depart¬ 
ment of Trade and Industry 
received more complaints 
about the timeshare sector 
than about any other In 
industry. 

produce proposals on licensing 
within the next few weeks. 

One option would be to allow 
the CW1 Aviation Authority, 
which licenses charter-flight 
tour operators, to regulate all 
package tour companies. Some 
travel companies believe the 
government might also be con¬ 
sidering allowing the industry 
to establish its own regulatory 
bodies. 

Earlier proposals presented 
in July were criticised tor sug¬ 


gesting restrictions on sur¬ 
charges that were less onerous 
than those in Abta’s code of 
practice. The government had 
suggested that tour operators 
should not be able to impose 
surcharges within 28 days of 
departure, compared with 30 
days under the Abta code. 

Mr Leigh said the new regu¬ 
lations on surcharges were in 
line with those in the Abta 
code. 

Mr John Dunscombe, Abta’s 
president, said that the sur¬ 
charges would be *nari«pat» 
without an effective monitor¬ 
ing grfrt»m<» 

He added that the regula¬ 
tions also provided consumers 
with inadequate protection 
against acts of negligence by 
tour operators. 

Mr Dunscombe said: “I am 
particularly disappointed that 
our argument for liability 
insurance has not been 
accepted by the government, 
and we shall continue to push 
for its acceptance." 


By Diane Summers, Labour Staff 


THE AEU engineering union 
has won a single-union deal for 
the Boeing 747 maintenance 
base which British Airways is 
bunding at Cardiff Airport. 

The £70m plant wfll employ 
up to 1,200 people by 1994 and 
is due to open in April next 
year. There is a worldwide 
shortage of 747 hangars and 
the company is hoping to 
attract work from other air- 
Hues. 

The single-union deal is the 
first to have been agreed 
by British Airways and 
will not affect current multi- 
union agreements at other 
main te nanc e bases at Gatwick 
and London's Heathrow air¬ 
ports. 

Four other unions competed 
for the Cardiff deal. They were 
the TGWU, MSF and GMB gen¬ 
eral unions, and the EETFU 
electricians’ onion. 


Mr Bill Jordan, AEU presi¬ 
dent, said the pro posed amal¬ 
gamation with the EETPO had 
counted in the ABU’S favour 
with British Airways because 
the combined union would rep¬ 
resent the foil range of Binifo 
needed on the project 

The AEU is by far the 
largest of the maintenance 
unions within British Air . 

ways.. 

Mr Jordan said the agree¬ 
ment was a “prototype for the 
sort of deals that are going to 
transform British industry". 
Highly skilled teams of mainto 
nance worirera would work 
wffn nttie supervision accord¬ 
ing to US-style practices, he 


l ^ 1 ® A2U has won sev- 
«ai other single-union deals, 
me most recent is with Toyota. 

SSS5?"* 


Charter 
offshoot 
to cut 157 
Scots jobs 

ANDERSON, the mining 
equipment subsidiary of Char¬ 
ter, the industrial holding com¬ 
pany, is to make 157 people 
redundant and close its plant 
at Bridgeton in Glasgow. It will 
concentrate production at 
Motherwell. Lanarkshire, 
James Buxton writes. 

The Bridgeton plant, which 
employs 239 people, makes 
coalmine tunnelling equip¬ 
ment Some 97 people will lose 
their jobs there and the 
re mainin g 142 will be trans¬ 
ferred to Motherwell, where 60 
employees will also be made 
redundant 

Mr Alasdair MacLaughlan, 
chief executive, blamed the fur¬ 
ther restructuring on the halv¬ 
ing of the number of coalfaces 
operated by British Coal 

Civil engineers 5 
margins down 

NINE out of 10 civil engineers 
say profit margins on construc¬ 
tion contracts have continued 
to fall during the pas t 12 
months, according to a survey 
published yesterday. 

Companies say some con¬ 
tracts are being won at 
break-even or a loss in order to 
wmiwfaiin cashflow. 

„■ The Federation of Civil Engi¬ 
neering Contractors' survey 
said it was the sixth successive 
time that more than 80 per 
cent of contractors had 
reported lower margins. 

Pay review body 
details next week 

THE government is expected 
early next week to announce 
details of the pay review bod¬ 
ies’ recommendations for doc¬ 
tors, nurses, professions allied 
to medicine, teachers and the 
armed forces. 

Pay analysts believe it 
unlikely that in an election 
year the government will stage 
the recommended rises, as they 
have often done in recent 
years. This year most groups 
are expected to receive 6 per 
cent 

Blue Arrow trial 

s umming up 

THE defendants in the Blue 
Arrow trial kept nothing bade 
from the group’s directors 
about their handling of the 
1987 rights issue and this was a 
“real point in their favour", the 
jury was told yesterday. 

“There can be no allegations 
that anything material was 
kept from Blue Arrow," Mr 
Justice McKinnon told the 
jury. “You are entitled to use 
that as a real point in the 
defendants’ favour.” 

The judge will continue his 
summing up on Monday. 

Bank issues new 
gilt-edged stock 

THE Bank of Rn giaTwi is creat¬ 
ing a 20-year government bond 
to its first issue of a new 
gilt-edged security for nearly 
four years. 

The Bank’s announcement 
yesterday that it is issuing 
£L25bn erf the 9 per cent Trea¬ 
sury stock due 2012 was well- 
received to the gilt market. 
The issue will be available 
from Monday and Is expected 
to appeal to domestic and for- 
eign institutional investors 
such as pension and life funds. 

The £L25bn gilt is too small 
at present to provide a useful 
20 -year benchmark, but the 
Bank to likely to issue farther 
am ou nts of the stock to create 
a more liquid issue. 

With the government’s 
return to borrowing in the 
gilt-edged market last year, the 
Bwik will have issued a total of 
«15im m gilt-edged stock dur¬ 
ing the 1991-92 financial year 
Including the latest Issue. 1 

th PSJS? of 

me strong performance of the 

bond marioet this week to sell 
£550m of medium and km*, 
dated gilts. 

Scraomfots at UBS Phffltos 
and Drew expect the Bankto 
asue up to £3Sbn in the 1992-93 
tax year. 

Ex-store chief dies 

Sffi Edward Rayne, former 
president of Debenhana, the 
store group.- died in a fire at 
his home in Bexhill, East Sus¬ 
sex, yesterday. He was 69 . 
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.' '.;• v Broadcasters had been looking forward to the benefits 
• of digital VTRs for years. Bat when would it become 
‘ • " reality? And could it realty happen in a compact format 
using Vi tape ? 

The last two years, tell their own story. 

January 1990. BBC Television go to Japan and see 
< for themselves the very latest developments in Digital 

Broadcast Technology. 

• A pril 1990. A special Project Team is briefed to evaluate 
eycry aspect of Panasonic's nev, r D-3 V?" Digital Broadcast 
■ video format. 

. V Au gust 1990. All tests completed satisfactorily, the 
Project -Team recommends the adoption of the Panasonic 
■ JhrmdTfor.BBC Television. 

. Se ptemher 7990 l The decision is ratified and announced 
' ' v< . at the fBC Exhibition ip Brighton. ■ ■ 

December 1990. BBC Television place their first 

. order with Panasonic. ■■■■■■ .' f ■ 

November 1991. After 9 months (f using the new 
. D-f Wjjigiial IHJ&f with pwgmssive integration and 
. : ,:.yconj/nitJ 5 r^nl, fnomiseispwved m praaice^ Infict 

.x f. p&ar Afarch&nt* CtefE^heat MC> Television, is able 
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Home-grown 

recessions 


THIS week's House of 
Commons exchanges between 
Britain’s incumbent prime 
minister and the pretender to 
his throne were anedifying. On 
both Tuesday and Thursday, 
Mr Major and Mr Kixmock 
engaged in a row over whether 
the government or the outside 
world should be blamed for the 
length and depth of the current 
UK recession. The truth lies in 
between. 

Mr Major’s injured inno¬ 
cence is understandable. Over 
the past two years he has done 
almost everything that both 
the British economic establish¬ 
ment has told him to do, and 
that Labour said it would do. 
He has joined the European 
exchange rate mechanism, cut 
interest rates regularly, and 
effectively ditched his balanced 
budget rule. But the economy 
remains stuck in its sixth quar¬ 
ter of recession, with no 
chance of a worthwhile pre¬ 
election recovery. 

It is true that growth has 
also slowed in Japan and 
Europe, and turned to reces¬ 
sion in the US and Canada. Yet 
Mr Klnnock’s argument carries 
weight. The UR recession 
started first and has proved 
deeper than in all these coun¬ 
tries. Moreover, its immediate 
cause is the tight monetary 
policy in the two years prior to 
ERM membership. What does 
unite these non-European 
countries is that they deregu¬ 
lated their frnflnHni markets in 
the 1880s; subsequently experi¬ 
enced a build-up of asset price 
inflation and personal and cor¬ 
porate debt; and have been 
forced to use tight monetary 
policy to puncture their asset 
market bubbles in a painful 
fashion, without inflating away 
the outstanding debt These 
were government choices. 

In addition, Britain has 
joined the ERM. The US, Japan 
and Canada have all moved to 
a loose monetary policy over 
tiie past year. But UK interest 
rates have been kept high by 
Germany’s tight monetary pol¬ 
icy. So UK real short-term 
interest rates remain above 7 
per cent compared with less 
than 1 per cent in the US. 

Unwillingness 

Little wonder that the UK 
recession has been so deep. 
Recovery will not materialise 
until consumers start borrow¬ 
ing and so reduce the savings 
ratio from its current high 
level. Their unwillingness to 
do so has left egg on the face of 
most of the UK economics pro¬ 
fession. Economists at SG 
Warburg, for example, were 
forecasting as recently as 
November that the savings 
ratio would fall to 8J per cent 
this year. They now expect it 
to rise to 10.7 per cent, and 
have cut their 1992 growth 
forecast by more than half. 


Goldman Sachs remains more 
optimistic, expecting savings 
to fall and spending to pick up 
this year. Consumers, it 
argues, are saving more than 
“is justified” by past behaviour 
or the level of household debt 

If only someone would tell 
them. The truth is that not 
until they feel secure about the 
future will consumers start 
spending again. When this will 
be is anyone’s guess, as is 
shown by yesterday’s news 
that US non-farm employment 
fell last month, against an 
expected rise. Low real interest 
rates cannot, by themselves, 
persuade consumers that the 
immediate future will be better 
than the immediate past 

Sustained recoveries 

Only when spending on 
durable consumer goods picks 
up decisively will sustained 
recoveries be assured. In the 
UK, the recent evidence is not 
encouraging. Housing sales in 
the last quarter of 1991 were 
down on the previous quarter 
and 1992 has not started any 
better. House prices fell again 
in January compared with the 
year before, while sales of new 
cars bit their lowest January 

level since 1982. 

Commercial investment is no 
more Ukely to drive the recov¬ 
ery than consumer investment 
The latest Confederation of 
British Industry survey con¬ 
firmed that investment wifi fall 
throughout this year. The 
news that Ford is laying off 
2,100 of its UK employees, 
thereby clawing back the nego¬ 
tiated increase in its salary 
bill, will have done nothing to 
boost consumer confidence. 
Nor are export markets likely 
to be a source of economic 
growth this year. The US 
recovery is still on hold, while 
German interest rates now 
look set to remain high until 
the wage round is complete, 
depressing prospects for 
growth in Europe. 

Little wonder, against this 
depressing background, that 
Mr Major is looking for scape¬ 
goats. He does have some room 
for manoeuvre on fiscal policy, 
the one area of economic pol¬ 
icy where a real debate contin¬ 
ues. Labour would offer a bud¬ 
get for investment; the 
government may well choose 
to cut personal taxes. Yet nei¬ 
ther has much room to play 
with. 

Mr Major’s one advantage is 
that he still retains some resid¬ 
ual influence over interest 
rates. With sterling comfort¬ 
ably above its floor in the 
ERM. he can and should cut 
interest rates and soon. Fur¬ 
ther bad news in Germany 
could easily force German 
rates up, and thereby close this 
rate cut window. Then Mr 
Major would surely go naked 
into the election campaign. 



Mr Norman Lament 
has ftgd leSS than his 
share of political 
good fortune since 
becoming chancellor. 
But half way through 
pre-Budget purdah, 
his luck may be 

chang ing. 

Although the 
immediate outlook 
for the UK economy is bleak, and his 
second Budget on March 10 will have 
to take account of a sharp downwards 
revision of the government’s growth 
forecast for this year, the chancellor 
has more room for manoeuvre than 
only a month ago. Providing there are 
no disasters, he should be better 
placed than at the start of the year to 
infingnrg the economy and the out¬ 
come of the forthcoming general elec¬ 
tion when he finally reveals the 
secrets of Mr Gladstone’s battered red 
and gold Budget box to the nation. 

At first sight, Mr Lament has little 
reason to be pleased with his lot. The 
economic recovery that was promised 
so many times last year has proved 
elusive. Official figures, due on Febru¬ 
ary 20, are exported to show that 
gross domestic product resumed Its 
decline in the fourth quarter of last 
year. The economy is now thought to 
have shrunk by a steep 2.5 per emit in 
1991 compared with the government's 
Autumn Statement forecast of a 2 per 
cent drop in GDP. 

The persistent recession is prompt¬ 
ing the Treasury and outside forecast¬ 
ers to scale back expectations of 
growth this year. The latest survey of 
UK forecasts by Consensus Econom¬ 
ics, a business information group, 
released yesterday points to growth of 
L2 per cent this year compared with 
the 2L3 per emit GDP gain forecast by 
the Treasury last November. 

Gloom has been compounded by 
several downbeat soundings of busi¬ 
ness opinion over the past month, cul¬ 
minating in the Confederation of Brit¬ 
ish Industry's quarterly industrial 
trends survey which saw business 
optimism foil compared with the pre- 


Britain’s chancellor has more room for 
manoeuvre to produce an election-winning 
Budget, writes Peter Norman 

Luck may smile 
on Lamont 


The evidence suggests 
that he will opt for an 
economically prudent 
Budget but with a 
politically persuasive cut 
in personal taxation 


vions quarterly poll in October. 

Paradoxically, pressures on finan¬ 
cial markets have eased. Moreover, 
the idea of a more active fiscal policy 
to combat the recession is gaining 
respectability, giving the chancellor 
more elbow room. 

Fears of a sterling devaluation in 
the European Monetary System have 
receded. Although the pound has been 
stuck at the bottom of the exchange 
rate mechanism, it weathered Decem¬ 
ber’s sharp increase in German Inter¬ 
est rates without significant support 
from the Bank of ’England Interest 
rates have edged downwards. The 
three-month interbank Tate - at 
about 10.5 per cent yesterday - is 
now pointing to a Budget-time foil in 
base rates from 10.5 per cent at pres¬ 
ent, while several top mortgage pro¬ 
viders were able to rat their lending 
rates by about 0.5 percentage points 
last month. The market for govern¬ 
ment gilt-edged stock has been strong 
while even equities have gained mod¬ 
erately in the teeth of adverse com¬ 
pany news. By last night, the FT-SE 
100 index was up by about l per cent 
compared with the start of the year. 

The thaw on WrumHal marke ts has 
coincided with a growing acceptance 
in the City that the government will 
be forced to increase its borrowing 
this year beyond existing targets. The 
City consensus indicates that the 
chancellor should be able to “give 
away" about £2bn in his Budget But 
some economists, including Mr Roger 
Bootle of Midland Montagu and Mr 


David Kern of National Westminster 
Bank, think he can cut taxes by £4hn. 

A £4bn give-away is not very great 
In the context of a £ 600 bn economy. 
But it has to be set against rising 
public expenditure and a deteriorat¬ 
ing trend in the nation’s public 
finances. The 1991-92 public sector 
borrowing requirement Is almost cer¬ 
tain to exceed the government’s most 
recent forecast of £10.5bn. Even before 
taking Budget changes into account, 
lower than expected growth suggests 
that the government will be hard 
pressed to keep the 1992-93 PSBR 
down to the 3 per cent of GDP, or 
roughly £ 18 bn, assumed in Novem¬ 
ber’s Autumn Statement 

But rising PSBR figures have been 
losing their power to shock. Advo¬ 
cates of greater fiscal activism argue 
that lower taxes or higher govern¬ 
ment spending are a necessary 
response to the constraints imposed 
by sterling’s membership of the 
exchange rate mechanism. They are 
encouraged by Britain’s low level erf 
government debt compared with other 
leading industrialised countries and 
recent events abroad. This week's 
high 6.4 per cent wage settlement in 
the German steel industry has under- 
lined the inability of Britain and other 
EC countries to rat interest rates so 
long as the Bundesbank is determined 
to keep German rates high in the 
feause Of low inflation 

So what can Mr Lamont do? The 
evidence so for suggests that he wifi 
opt far an economically prudent Bud- 
get but with a politically persuasive 
rat in personal taxation. The City and 
financial markets are aware that Mr 
Lamont is under strong political pres¬ 
sure to produce a vote-winner. His 
scope for action may be growing: 
some analysts have suggested that 
the markets can tolerate a more 
expansionary policy if this leads to a 
Conservative election victory. So long 
as opinion polls do not count the 
Tories out, parts of the media and the 
City are prepared to interpret bad eco¬ 
nomic news as good news for Mr Lam¬ 
ont. Thus, the worse the state of the 
economy, the more he can rat taxes. 

Mr Lamont seems therefore to have 
the luxury of choice. He can opt for a 
populist “give-away” Budget or pur¬ 
sue tiie cautious and prudent course 
that baa FiaUmmAteri the 14 of 

his chancellorship. 

Hie is not an unpolitical chancellor. 
Hie was Mr John Majors cam p aign 
manager in his successful bid for the 
premiership. He helped stoke tiie elec¬ 
tion campaign that hag been under 
way since New Year with charges 
that Labour was the party of higher 
taxes. By bringing the taxation of 
incomes into the forefront of the 
party battle, he has inevitably raised 
expectations about tax rats to the 
point that no move to ease tiie income 
tax burden would be a Wg surprise. 

An FT survey this weds showed 
that a very large majority of Tory 
MPs wants the chancellor to cut taxes 
to boost the economy ahead of tiie 
election, a message that was 
reinforced at a meeting between Mr 
Lamont and backbenchers this week. 
Although most MPs said they would 
prefer increasing the thresholds 


Public sector borrowing requirement 

RbffUon ' ' - 


Budget 

parameters 
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before-people pay tax;’ 1 flu? odds W a ‘ 
cut in the basin rate of tax are short¬ 
ening. There are strong political argu¬ 
ments in favour of lowering tiie basic 
rate to 24 pence In the pound from 25 
pence. It makes for better headlines 
and would force Labour txrdsdare in 
an election campaign whether it. 
would raise-taxes again. 

But income tax cuts are expensive. 
One penny off the basic rate of tax 
would cost £L95bn. Raising allow¬ 
ances by more than Inflation is a 
potentially cheaper option. But each 
percentage point Increase in the 
allowances still costs £2I0m. Alt 
the chancellor could, for exam L 
increase allowances by double the 45 
per cent statutory rate determined by 
December’s inflation rate at a cost of 
about £950m, he might still have to 


"daw hack money elsevfhfiefperhafis' 
by trimming the benefits that would 
accrue to higher-income earners 
through any tax cut 

Earlier this week, tiie bandwagon 
behind g tax-cutting Budget was gain¬ 
ing such strength that it was causing 
: some alarm in tiie Treasury, ft is also 
a moot point whether such expecta¬ 
tions are entirely welcome to Mr Lam- 
ant As a farmer City banker and a 
; Treasury minister since 1986, he 
knows that markets are fickle and can 
withdraw support without warning. 

Before he disappeared into purdah 
last month, he repeated his 
long-standing objection to fiscal activ¬ 
ism by telling a meeting of the 
National Economic Development 
Council that abandoning tiie idea of a 
balanced budget over the economic 


cycle would nsk a crf^PJob- 

Sms wheneranomlcgro^hretoiTj^ 
After a recent meeting wrtii finance 

moves to 

flie Bank of England is also advis¬ 
ing caution. In a speech to 
seas Bankers Club in London this 
^Mrtobin LeigbrFembexton,the 
Bank’s governor, argued that the con¬ 
ditions for recovery were In place and 
thatonly “selertive, ™U-d«igwd 
measures" should be considered for 

t< xifr iJ T^h^emberton , s comments 

suggestttot a good dealoftiioi^M» 

Budget one for business. Among id«s 
nut forward have been increased 
incentives for Investment, a lowering 
of the burden of inheritance tax an 
family businesses and action to 
reduce the Impact of rising uniform 
business rates, particularly in the 
hard pressed sout&rt of EngfoncL^ 
Such lobbying can bear fruit In last 

year’s Budget, Mr Lamont announced 
cuts in corporation tax rates and 
other tax breaks for business follow¬ 
ing representations from industry. 
This year, however, he may pause 
before announcing such far-reaching 
steps because - last year’s sharp rise 
in company failures and receivership® 
notwithstanding - the UK company 
sector’s overall financial position has 
improved over the past 12 months. 

This underlying improvement has 
encouraged suggestions that the chan¬ 
cellor should Introduce time-limited 
investment incentives, jnst to give the 
economy an extra push. These could 
be along the lines of the pre-Christ¬ 
mas package of measures to help the 
housing market, in which the govern¬ 
ment suspended stamp duty on most 
house purchases until August But so 
far Mr T.«mnnt has underlined that 
the housing package was a specific 
measure to deal with a particular 
problem and has rejected further fis¬ 
cal fine tuning . 

Some observers said he should bank 
on a recovery of business and con¬ 
sumer confidence that should follow 
an early general election, now looking 
likely on April 9. In recent months 
there has been growing concern 
nwiring h turineesme n that uncertainty 
about the election date and outcome 
is acting as a brake on activity. Some 
companies may be holding back from 
investment in the hope that an incom¬ 
ing Labour government would pro¬ 
vide more generous incentives. A 
more widespread grumble is that fear 
among higher earners off an effective 
59 per cent upper rate of income tax 
in the event of a Labour victory is 
restraining demand and the purchase 
of big ticket items such as cars. 

These feats, if true, Imply that a 
-government election victory would be 
followed by an upsurge in investment 
Valid Hdwnaml 

. Such a scenario could persuade Mr 
Lamont against too open-handed a 
Budget that would jeopardise his 
medium-term goal of returning t& 
budget balance over the course of the 
economic cycle. Being prudent might 
be a really bold move for a chancellor 
who. between now and the Budget, 
will be under heavy pressure from 
Tory backbenchers anxious about 
their reelection prospects. The feral 
nature of politicians In fear of defeat 
should not be underestimated. 

However, ft must not be forgotten 
that Mr Lamont has proved himself to 
be a determined fighter against infla¬ 
tion and also has ambitions to be a 
tax-reforming chancellor. Although 
the pressures on him are strong to 
deliver a “feel good” Budget, he will 
not want to risk his credibility with 
financial markets or exhaust room for 
future fiscal manoeuvre in the event 
of his being re-appointed chancellor. 


M r Lindsey Halstead, 
chairman of Ford of 
Europe, has had some 
difficult explaining to do to his 
bosses at Ford's world bead- 
quarters in Detroit over the 
past 12 months. 

Ford last year achieved 
record vehicle sales in Europe. 
At the same time it collapsed 
into loss. 

Often in the past 10 years 
Ford of Europe has come to the 
rescue of its US parent, churn¬ 
ing out profits to help cushion 
the disasters being faced by 
the world’s second-largest 
vehicle maker In its domestic 
north American market 
In 1991 the wheels fell off In 
both north America and 
Europe, however, with the 
result that Ford will soon 
announce bUlion-dollar losses 
for 1991. The worldwide auto¬ 
motive operations had racked 
up net losses of $2.47bn in the 
first nine months of last year. 

Mr Halstead has had an 
uncomfortable ride since eas¬ 
ing himself into the driving 
seat at Ford's European head¬ 
quarters to the east of London 
three years ago. 

Though he inherited record 
net profits for Ford’s European 
operations of Sl-562bn In 1988, 
in the past three years the 
profits have evaporated, slip¬ 
ping to $I.289bn in 1989. S263m 
in 1990 and into loss last year. 
The decline has been as steep 
as the fall of Mr Halstead's 
beloved ski slopes In Colorado. 

To rub salt in his wounds, 
Mr Halstead has been forced to 
watch Ford's European glory 
be usurped by General Motors, 
Its much bigger US rival, but 
traditionally a loss-making lag¬ 
gard in the European arena. 

Now the tables have been 
turned with a vengeance. GM 
(Opel in continental Europe 
and VauxhaU in the UK) 
achieved record group net prof¬ 
its of tl.9l5bn in Europe in 
1990, and It turned in another 
strong financial performance 
last year. 

Mr Halstead has not been 
idle. Joined by a new deputy in 
the bulky shape of Mr Bill Film 
as Ford of Europe president 
last April, he has beea-tryjng 
to galvanise the Moated Ford 
bureaucracy into action. 


Man in the News 


Lindsey Halstead 

When the 

driving 

seat 

becomes 
a hot seat 


By Kevin Done 

Late last year. 300 senior 
managers from Ford's Euro¬ 
pean automotive operations 
gathered in Cologne to hear 
the new gospel according to 
Halstead and Fike. The duo 
launched their "Drive for Lead¬ 
ership*' campaign. “When we 
meet again in April, we will 
review results, not more 
plans,” the managers were told 
by the combative Mr Fike. 

He told tiie managers that 
the Japanese are "the critical 
challenge in Europe. 

“Their increased presence 
will create additional pressure 
on all manufacturers to 
improve quality, reduce costs, 
and compete for market share 
through Improved products 
and aggressive pricing actions. 

“The battle in Europe has 
begun - and truly only the 
fittest will survive.” 

Mr Halstead . 6L a Ford vet¬ 
eran who joined the company 
in 1952 as a service parts ana¬ 
lyst, was previously vice-presi¬ 
dent of both Ford's Latin 
American and Asia-Pacific 
operations. Confronting the 
Japanese auto industry in the 
latter post, he was left with 



what might be carefully 
described as a respectful hostil¬ 
ity for his Asian rivals. 

He did not baulk at being 
referred to as “Jacques” Hal¬ 
stead, after one of his more 
outspoken speeches appeared 
to put him In the same camp 
as the protectionist Jacques 
Calvet, chief executive off Peug¬ 
eot, tiie French car maker. 

Mr Halstead and Mr Fike 
have drawn up a broad agenda 
for change in Europe - the job 
cuts announced for the UK yes¬ 
terday are part of the plan - 
that includes: 

• Attacking rigidities in 
organisation and structure 
with the so-called “30/30/30" 
guidelines. The plan is to 
reduce the number of indirect 
salaried staff, foreign service 
employees and certain layers 
of management by at least 30 
per cent by the end of 1993. 

• Aiming for a 25 per cent cut 
in investment spending by 1997 
without reducing quality. Ear¬ 
lier supplier participation, 

Simultaneous en g fafrprm g , anii 

early definition of customer 
requirements are all consid¬ 
ered vital to gain greater 


investment efficiency. 

• Improving productivity and 
quality, in particular at the UK 
Dagenham and Halewood 
vehicle assembly plants, which 
have continued to lag behind 
Ford's equivalent continental 
European operations. 

Mr Albert Caspers, a key 
Halstead lieutenant as 
vice-president of Ford of 
Europe's engineering and . 
vehicle manufacturing group, 
says Dagenham improved Its 
productivity by 21 per cent 
between 1985 and 1989, but 
"despite this improvement 
Dagenham units (the Fiesta 
small car) are stfll substan¬ 
tially more expensive to pro¬ 
duce than Cologne’s.” 

Of Halewood. he says simply: 
“There is a long way to go, but 
we believe we axe nuking prog¬ 
ress,” 

• Reducing the complexity of 
model lines by cutting the 
number of so-called “build 
combinations”; introducing 
simultaneous engineering with 
the ultimate ambition of reduc¬ 
ing new model development 
times from the 72 months of 
the recent past to only 38 


months; and attacking design 
cost and materials cost by cut¬ 
ting the number of components 
suppliers and giving them 
much more research and devel¬ 
opment responsibility. 

Mr Halstead admits he felt 
thwarted in trying to convey 
the urgency of his drive-for- 
leadership message to Ford at 
Europe's middle management. 

1 got frustrated with the 
speed at which as an organisa¬ 
tion we were addressing the 
need to be more customer 
driven. 

"We have to make more deci¬ 
sions down below in the organ¬ 
isation. If you take enough peo¬ 
ple out at the top, the critical 
work still gets done. It is work¬ 
ing, but it is a slow process.” 

Ford has always been rightly 
famed for its financial control 
systems, for role by the bean 
counters, but Mr Halstead 
insists that such an approach 
is deeply flawed in today’s 
marketplace. 

“We have been a cost-driven 
rather than a product-driven 
company. The Japanese have 
done a good Job. If you look at 
customer research and cus¬ 
tomer satisfaction indices they 
have scored better.” 

Ford of Europe has been 
dragged down in the past two 
years by its performance in the 
UK, traditionally its big money 
spinner. It persis te ntly under¬ 
estimated the depth of the 
recession and was left with 
capacity where it had no sales 
in tiie UK, but with demand in 
Germany which it did not have 
the capacity to satisfy, 

Mr Halstead md Mr Fike 
insist that Ford's European 
operations are now in better 
balance, but as more job cuts 
are announced for the UK Mr 
Halstead pulls no punches over 
the threat facing the British 
operations if they do not shape 

up. 

“It isn’t the facilities that are 
different, there Is not a damn 
thing wrong with the Hale- 
wood facility, ft Is the way 
labour is organised and the 
way labour functions... You 
have to dose the gap (with 
continental Europe) eventu¬ 
ally, or you have to shift capac¬ 
ity because eventually you will 
have to say to hell with if.” 


SHOULDN’T 
YOU BE 

GETTING YOUR 
FT COMMENT 
DAILY? 

Like a good breakfast, the Financial Times is a good start to the 
early part of your business day. Our national and international coverage of 
business, economic and political news gives you the kind of comprehensive 
briefing you need to do business in Europe. 

Throughout the week you'll also find regular features of special 
relevance to your particular area of business. 

Dike Monday. As well as the Architecture feature and our weekly in 
depth interview with a leading personality from the world of business, 
politics or the arts. Monday is Diary Day. when we take a look at what the 
business, parliamentary and financial week has in store. 

The first of the FTs Law Reports is on Tuesday together with a fca- 
ture on Small Businesses, and the daily Management and Technology pages 

On gfedoesday , you'll find top management positions on offer, both 
financial and noa-fimmdal. We also take our weekly look at Business and 
the Environment. 

In Ita®. FT; we focus on. among other things, Marketing and 
Advertising. Acnoontnne, and the law as it affects business. On Friday its 
the turn of Industrial and Cornmerdal Property. -^ 

Theresa great deal more than you may think in the pink pages Pick 

up a copy of Monday FT and find out, 

No FT., no cf Hnm^ nt 
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Partners at odds in their special relationship 


US: knee-jerk responses 
and second thoughts 


W henever a prominent 
Japanese implies 
that the US is no lon¬ 
ger a paragon of every virtue, 
Americans react reflerively 
and negatively. It happened 
this week after Prime Minister 
Kiichi Miyazawa’s observations 
that perhaps the US (and also 
Japan) had its values skewed 
in the 1980s by the p u r s u it of 
easy money and the sanrifi™. of 
the “work ethic”. 

American second thoughts, 
however - and there have 
been several columns and edi¬ 
torials this week concurring 
with Mr Miyazawa’s senti¬ 
ments, if not with his tact and 
timing - have nothing like the 
impact of the initial demarche 
and response. 

Sometimes second thonghi* 
even translate into action. Last 
month, for example, Mr Fay 
Vincent, the commissioner of 
baseball, reacted in horror to 
the proposal that a Japanese- 
led group take control of the 
Seattle Mariners. Baseball, he 
intoned, was an American 
game and the fact that the peo¬ 
ple of Seattle welcomed Japa¬ 
nese ownership as the only 
way of preventing the tram 
from being moved to Florida 
was irrelevant 
This week Mr Vincent some¬ 
what changed his tune, having 
listened to arguments from cit¬ 
izens of the north-west who 
are conspicuously less agitated 
by the Japanese threat than 
most of their countrymen 


because they know tfrgm bettor 
and trade with them more. He 
noted that the Japanese-born 
president of Nintendo of Amer¬ 
ica had lived in the Seattle 
area for 15 years and might 
therefore, be said to meet the 
notional stipulation that own¬ 
ership of a franchise be defin- 
ahly local 

However, most public rheto¬ 
ric, if not substantive action, is 
all one way tmd against Japan 
Ibis is not new, but it has been 
given current point by Presi¬ 
dent George Bash’s trip to 
Japan last month. Never before 
had a US president gone on 
such an overt begging miwrirm , 
Its sad climax at a banquet 
seemed to symbolise the weak¬ 
ness of the US against the eco¬ 
nomic might of its farmer cli¬ 
ent state. 

This sense, allied to the 
offence taken at the remarks of 
Mr Miyazawa and others, has 
produced a scattered kneojerk 
response. Several businesses 
have put Into effect “buy 
America” discounts »T*d subsi¬ 
dies for their employees. More 
significant seemed the decision 
by the Los Angeles transit 
authority to cancel an order 
placed with Sumitomo of 
Japan for light rail cars, 
although it did advance the 

case that flm iwHgp^ nf Arnpr i- 

can inner city public transport 
meant that the country needed 
a revi ved i ndigen ous transit 

This is also a presidential 



election year, which means 
anything can become an elec¬ 
tion issue. This is especially so 
in a country still in recession, 
where the «i«wHfaan+. political 
them* has been not sex but the 
potent fbuMetta: ward lobs”. 

It follows, therefore, that the 
easy charge to make, regard¬ 
less of its truth, is that Japan 
is stealing American jobs. Pre¬ 
dictable political grandstand¬ 
ing apart, there has been 
rather Jess of this than might 
be expected. Among Republi¬ 
cans, Ur Fat Buchanan, who is 
fthwTimg iTi g Mr Bush in the 
New Hampshire primary on 
Tuesday week, can get m his 
“America first” haymakers. Mr 
Bush ffmfg lifwwif obliged to 
proclaim th at the US has not 
lost its work ethic, but is now 
a reluctant to identify 


hi m self too closely with the 
highly paid US car company 
executives whose presence in 
his Japanese entourage was 
criticised. 

Of the Democrats, only Sena¬ 
tor Tom Harkin from Iowa, 
who is the elo reg* to organised 
labour, engages in mostly 
unadulterated Japan-bashing. 
Senator Bob Kerrey of 
Nebraska did broadcast one TV 
commercial portraying himself 
guarding an ice hockey net 
against presumably Japanese 
attackers, but he has subse¬ 
quently partly disowned this 
pitch. As a former governor, he 
is not insensitive to the attrac¬ 
tions of Japanese investment, 
estimated now to provide 
600,000 direct jobs in the US. 

Jnrek Martin 


Japan: no longer such 
an admirer of America 


I t is not new for Americans 
to criticise Japan, even to 
tbe extent of smashing a 
Japanese car with a sledge¬ 
hammer in protest at Japanese 
trade practices, as happened in 
Detroit this week. Nor, is it 
new for the odd Japanese poli¬ 
tician to insult American work¬ 
ers, as Mr Kiiehi Miyazawa, the 
Japanese prime minister, inad¬ 
vertently did this week when 
he questioned Americans’ 
“work ethic". 

What is novel is the reaction 
these inmiitu have provoked. In 
Japan, people are at last begin¬ 


ning to say what they have 
long felt - that, in some 
respects at least, the Japanese 
way of life is superior to Amer¬ 
ica’s. Mr Takayoshi Miyagawa, 
a public opinion poll expert, 
says “America today is no lon¬ 
ger the America which we 
admired for so long.” 

The smashing of the Honda 
car was widely publicised in 
Japanese newspapers. One 
commentator mm- “This child¬ 
ish American stunt mahas us 
feel even more contempt for 
Americans. And, although Mr 
Miyazawa apologised for the 


“misunderstanding" caused by 
his remarks, many Japanese 
feel that he accurately 
reflected their feelings in say¬ 
ing that too many Americans 
went to work on Wall Street 
and too few in industry. 

Japanese employees do work 
longer hours than their US 
counterparts - an average of 
2L201 hours in 1990. compared 
with about 1900 in the US - 
according to German Economic 
Institute figures; but Japanese 
productivity remains lower 
than in the US. In 1988 Japan 
was 80 per cent as productive 
as the US — although the gap 
is narrowing. 

There was also some annoy¬ 
ance that the comments had 
been reported overseas. One 
former foreign ministry o f ficial 
said that, since the prime min¬ 
ister barf been talking in the 
Diet, he might have assumed 
that he was speaking only to 
Japanese - a sign perhaps of 
the distance the Japanese still 
have to travel before they are 
truly at home in an interna¬ 
tional environment. 

Indeed. Japan remains 
uncertain of the position it 
wants in world politics. The 
government's policy is to 
secure greater influence, 
through increased participa¬ 
tion in the UN. including a per¬ 
manent seat on tbe Security 
Council. But most Japanese 
people are wary - witness the 
popular opposition to a bill 
that would allow Japanese ser¬ 
vicemen to join UN peacekeep¬ 
ing missions. 

Taxpayers are increasingly 
critical of Japan's contribu¬ 
tions to overseas aid- One offi¬ 
cial says that, when he spoke 


in a provincial city, he was 
asked: “Why spend it abroad? 
Spend it here.” In political 
affairs, therefore, the US is 
likely to continue to take the 
lead over Japan. 

Much depends on how the 
recent spate of Japanese criti¬ 
cism of the US develops. It 
could die away, as did public 
protests about tbe security 
pact and the Vietnam War. 

Moreover, anti-US feelings 
mix uneasily with a love of 
things American. McDonald’s 
and Coca-Cola, baseball, 
Arnold Schwarzenegger and 
Madonna - all are worshipped 
in Japan. Hawaii Is the most 
popular holiday destination. 

Equally, if some Japanese 
are quick to condemn 
Americans for being lazy, ill- 
educated and spendthrift, oth¬ 
ers are sad to see a great ally 
humbled. Among them is Mr 
Miyazawa, who during Mr 
Bush's visit called on the Japa¬ 
nese to help the US In return 
for the support America 
extended after the war. He has 
said that the US saved Japan 
from starvation. 

During Mr Bush’s visit, how¬ 
ever, the Japanese felt deeply 
insulted by the chief execu¬ 
tives of the big three US motor 
companies who accompanied 
him, and who demanded that 
Japanese carmakers agree to 
buy their products. If anything 
ran promote aiyH - AmpHranism 
in Japan, it is bullying over 
economic Issues by the US. As 
Mr Miyazawa says: “When the 
US acts like a dictator over 
Japanese businesses then we 
feel contempt towards the US." 

Stefan Wagstyl 
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C areful viewers of ETV last 
Monday night would have 
noticed a strange sight. All 
the programmes made by Granada 
Tele vision appeared to have been 
produced by the same person. 

As the credits rolled, the execu¬ 
tive producer of Coronation Street, 
the top-rated soap opera that has 
been running for more than 30 
years, was named as David Plo¬ 
wright He was also as edi¬ 

tor-in-chief of World In Action, the 
award-winning current affair * pro¬ 
gramme as well as a raft of 
regional programmes. 

The rash of unusual credits 
marked a small insurrection by 
programme-makers. It was a signal 
of their ex treme displeasure that 
Granada group, the TV company’s 
parent company, had just 
ntmnimrad the forced departure of 
Mr Plowright; executive datniMB 
of Granada TV, one of the most 
respected exponents of a public ser¬ 
vice concept of UK commercial tele- 

• t IL'.Sii••• ■ -(•■' 


• vision that bad produced triumphs 
such as Brideshead Revisited. 

Mr Plowright’s departure Is a 
powerful symbol of the current tur- 
mntl ift l h hi tnilp pAM ilgni televi¬ 
sion system as it struggles with the 
aftermath of competitive tenders 
for new franchises, recession, and 
government policies for a more 
open network structure. 

The dismissal, less than fonr 
months after Mr Plowright success¬ 
fully led the teem that won Gran¬ 
ada a new Kbyear franchise with a 
remarkably krw Md of £9m a year, 
has become the focus of opposing 
views about tbe future of UK com¬ 
mercial television. 

To programme-makers it is a row 
about quality broadcasting being 
forced to ft m r mn dw to the desire for 
profit. The opposing view, endorsed 
within Granada's management, is a 
need to Ifarft the power of barons 
within the independent television 
s y st em to wmpitraira the need 
-for greater financial aftii imtuhiiWy - 


Battle for the soul of ITV 

Raymond Snoddy on turmoil in commercial television 


The altwatWm is less Wmt and 

white than either view would sug¬ 
gest Hr Plowrigbfs departure is 
more Utah to have reflected a mix¬ 
ture of per s o na lity dashes, finan¬ 
cial strains within the Granada 
Group a "d ffinahra about how much 
pro g r am mes should cost 

For viewers, tbe picture for ITV 
appears to be entirely rosy with the 
BBC bring trounced in the ratfng s. 

Below the surface, however, 
recession ba* clearly hit an indus¬ 
try that was su ppose d to be almost 
recession proof. ETV revenues grew 
from £L32Sbn in 1387 to £L6l4bu 
in 1989, were static in 1990 and feQ 
last year to £1.5871m- This year, 
most analysts fo recast little more 


than a 2-3 per cent inflation-ad¬ 
justed increase i n rev enues. 

In adiHHnw the ITV sy ste m is «nn 
trying to come to farm« with the 
effects of the 1990 Broadcasting Act 
with its competitive tenders for 
new franchises, insistence on a new 
network sir uc tnr e and a minim mn 
quota of 25 per cent for indepen¬ 
dent producers. 

“This legislation baa fooled every 
bit of ground. AH the things we 
said would fall out as a result are 
starting to happen." said Mr David 
Shaw, director of the ITV Associa¬ 
tion, the industry trade body. 

The most pressing tofir is the 
problem of creating a net work 
structure acceptable to the ITV 


companies and to bidapandawt pro¬ 
ducers, the indqmndnni Television 
Commission, the regulatory body 
for UK wwawinrriai television 
the Office of Fair Trading. 

At the moment the «vwmrdwri«m- 
lng of new programmes for 1993, 
when the new franchises begin, ha* 
ceased. ITV had hoped to commis¬ 
sion the first p^mitba (jf imrt 
year under the old network rules. 

Tie inarWna of ITV production 
Is in pieces on the ground," says Mr 
Charles De a t o n , rbairman of PACT, 
the i nde pendent pro d uc er s organi¬ 
sation, many of whose members are 
starting to suffer because of the 

lack jaa fi ^TOTUTH P iUHIiTniffldfkflVfl 

Once that problem is resolved the 


OFT has to agree permanent 
arrangements for the network. A 
network director, who will be In 
charge of commissioning pro¬ 
grammes, still has to be appointed. 

The signs are that the OFT will 
be offered a anbenna in which inde¬ 
pendent producers will have the 
rig ht to tnVp thair Hm« to the net¬ 
work director but will be paired 
with sponsoring ITV companies 
when the progra m mes are actually 
being made. It is not dear whether 
the OFT will accept this relation¬ 
ship. Mr Denton insists he will be 
pushing for a fair, open market in 
programme production. 

Such a market in turn will create 
uncertainties and pressures for the 
traditional ITV companies with 
their «faiHin« and gfa»di»g armies 
(although these have been reduced 
over recent years). If the in-house 
teams lose out to independents, fur¬ 
ther big job losses would be inevi¬ 
table. 

The changes add up to a big 


restructuring of the system of pro¬ 
gramme-making within ITV. The 
process will not be helped by the 
wide disparity of successful fran¬ 
chise bids. There are fears that 
costly programme ideas will be tor¬ 
pedoed because high bidders such 
as Yorkshire Television, which paid 
£37.7m for its franchise, (compared 
with Central which bid £2,000) will 
not be able to pay their share. 

For Granada the new financial 
realities are about to become only 
too dear. Sixty staff who are to be 
made redundant are expected to 
hear the news imminently. 

As for Mr Plowright he made It 
dear that despite “having had the 
pleasure of reading my own obitu¬ 
ary, I do not yet fed dead.” He 
added that he would continue to 
take part in the debate about the 
future of British broadcasting “in 
the aftermath of a flawed piece of 
broadcasting legislation”. 

It could increasingly be a voice 
crying in the wilderness. 


Grandparent’s 
travel costs 
questioned 

From Mr Robert Mason. 

Sir, I am intrigued to know 
how Mr Foster (Letters, Febru¬ 
ary 6) adds one grandparent to 
his group travelling from Skip- 
ton to London and increases 
his costs by £200. The most 
expensive ticket for the jour¬ 
ney is £132. Should the grand¬ 
parent be aged 60 or over, by 
purchase of a £16 Senior Rail¬ 
card he or she can. reduce that 
fore to £87 JO. 

Would that BR were in the 
happy position of being able to 
“mentally write off” the cost of 
its vehicles. 

In the real world, however, 
not only do the Intercity 225 
trains Mr Foster would use for 
the bulk of his journey cost 
£4m a piece but we are expec¬ 
ted to make a return on that 
investment too. 

That said, those without 
aspirations to a BMW can 
travel from Skipton to London 
from a little as £33 for an 
APEX ticket 
Robert Mason, 
marketing director, 

InterCUy, 

Easton House, 

24 Buenhob Street, 

London NW1 1DZ 


Letters 

Muddled thinking that 
hits N Ireland economy 


Route to offering Continental 
car prices to motorists in UK 


From Dr Dcarid Hitchens and 
Mr Esmond Birme. 

Sir, The media inevitably 
focuses on the cycle of terror¬ 
ism In Northern Ireland and 
this obscures the province’s 
long-term economic predica¬ 
ment. Chronic large-scale 
unemployment cannot but 
aggravate the troubles. In this 
context the question as to who 
will became the next chief 
executive of the Industrial 
Development Board (IDB) in 
Northern Ireland is of particu¬ 
lar importance. This appoint¬ 
ment is especially. significant 
since the current rethink of 
government economic policy is 
heavily reliant on the opera¬ 
tional competence of the 
• sgency* 

■ Independent academic 
research has demonstrated the 
IUB’s undistinguished record 
in the past and failure to 
address the roots of Northern 
Ireland’s lack of competitive¬ 
ness. For example, job creation 
has substantially lagged 
behind that in other UK 
regions (the troubles cannot be 
used to excuse all of this differ¬ 
ence) and the Irish Republic. 
Unemployment is forecast to 


A safer method of payment 


From Ms Cteone Christie. 

Sr, Your article, “My cheque 
is in the post..” (February 1) 
caused me to reflect, not for 
the first time, on the high¬ 
handedness of companies 
which give their shareholders 
little option but to pay for 
rights issues by cheque, sent of 
course at the shareholder’s 
risk jf the safest method of 
transferring money Is through 
the interbank giro system, 


why do not companies include 
on their provisional allotment 
letters the account number and 
sorting code of the branch of 
their bank to which payment is 
to be made? This would give 
shareholders the option of a 

safer method of payment 
Cleune Christie, 

Gateways, 

Wharfs Lane. 
Henley-on-Thames, 

Oxfordshire RG9 2LL 


remain at about 15 per cent 
well into the next century. 
Inward investment projects 
have experienced relatively 
high rates of closure (despite 
assistance traceable, in some 
cases, to the year of closure). 
The productivity of the manu¬ 
facturing sector remains low. 

Northern Ireland's economic 
weaknesses derive in part from 
too much reliance on people 
whose training and experience 
is too narrow. This is reflected 
in the muddled way in which 
the IDB, and parts of the 
Northern Ireland civil service, 
are attempting to pnt their 
strategy into operation. 

The root weakness is long¬ 
standing poor productivity and 
very likely what is required is 
a shock which will project 
manufacturing on to a hlghar 
growth path. Not only is this 
unlikely to be delivered by 
those who have presided over 
foiled policies, it is also doubt¬ 
ful if the required knowledge 
and ability exists in the prov¬ 
ince. Above all, new ideas are 
needed and a very generous 
remuneration should be offered 
in order to attract a widely 
experienced industrialist to the 
IDB poet Mr Peter Brooke, the 
Northern Ireland secretary, 
and Mr Richard Needham, 
Northern Ireland Office minis¬ 
ter, should therefore cast their 
net very widely. 

David Hitchens, 

Esmond Birnie, 

Department of Economics, 
Queen's Omnersity, 

Belfast BT7 INN 
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From Mr Osman Streater. 

Sir, There is a simple mea¬ 
sure which would, overnight, 
enable the British motorist to 
buy the car of his or her choice 
at the lowest prevailing Conti¬ 
nental price. It is to change to 
driving on the right, in 
vehicles with the steering 
wheel on the left 

The Monopolies and Mergers 
Commission report mentions 
that the Wilson government 
reviewed this situation in 1966, 
and again in 1969. On both 
occasions, they decided that 
the change would cost the 
Treasury too much. Tbe MMC 
seems to think that a policy 
decision by a government 


whose place in history is by no 
means certain and whose 
equivocal stance on member¬ 
ship of the European Commu¬ 
nity is a matter of record must 
gfairiH for all time. 

Today, in the age (If it lasts) 
of tbe Consumer's Charter, can 
we not move to a policy which 
is consumer-driven rather than 
Treasury-driven - and make 
the obvious, overdue change to 
driving in cars which are 
inherently cheaper because 
they follow a common Euro¬ 
pean standard? 

Osman Streater, 

SaoOe Chib, 

69 Brook Street, 

London W1Y2ER 


Not in the same category 


Front Lord Strathabnond. 

Sr, Mr Grossman’s attempt 
(Letters, February 5) to include 
Lloyd’s in the “regulatory 
disasters” of BCCI and the 
Maxwell pension funds is mis¬ 
guided. 

Generalised assertions and 
aiiflp i tin M are easy to make 
but should not be confused 
with evidence, let alone proof. 
In Britain, one is innocent 
unless proven guilty by a court 
of law. Lloyd's has not been 
found “guilty” of any fraudu¬ 
lent conduct Although Lloyd’s 


has taken its own effective dis¬ 
ciplinary actions in a number 
of cases, those relate primarily 
to events that occurred before 
the passing of tbe new regula¬ 
tory framework under the 1982 
Lloyd’s Act 

Mr Grossman is a jflafnttff 
a gafrngt Lloyd’s in the US awd 
his letter has the appearance of 
an attempt to argue his case in 
the media rather than tbe 
proper forum. 

Strathalmond, 

Holt House. 

Ehtead, Surrey GV8SLF 


Better a language that confuses 
than one that is over-exact? 


Sponsorship that is often irrelevant to the arts 

and superfluous labelling on 


From SWMassO. 

Sir, Antony Thorncroft’s 
article on business sponsorship 
of tbe arts (“Identity crisis - 
Sponsorship", January 3) is a 
useful sample of the perilous 
state of tbe arts and tbe irrele¬ 
vance of such sponsorship to 
the ruts if advertising is all the 
sponsors want out of it It 
always wnw that they get mr 
too modi in terms of “hospital¬ 
ity rooms", special dispensa¬ 
tion for delaying the Start of 
concerts while the sponsor’s 
guests dawdle to their seats 


posters, programmes and the 
like. 

For them to riaftn media cov¬ 
erage in the review as well is 
tantam ount to requiring 
Frances Barber in the National 
Theatre’s Night of the Iguana 
to have the sponsor's name 
emblazoned across her bosom. 

The deficiencies of arts spon- 
sorahip can be exemplified by 
the current state of the Parthe¬ 
non - a building d e signed by 
sponsors, a column each and 
the odd pediment but not the 


roof or heart of foe baWing, 
and rarbrtnly not the soul. 

The current deplorable state 
of our sporting contests, 
cricket and football leagues 
and no doubt everything else 
shows how these have became 
degraded precisely because of 
the embrace of business spon¬ 
sorship for tire wrong reasons. 
It is the quality of the play that 
justifies the sponsor and not 
the other way about 
S W MassQ, 

138 Lane, 

Crouch End, London N87JP 


From Ms Katharine Sindersan. 

Sir, The article by James 
Morgan (“As They Say in 
Europe: Watch your tongueT, 
January 25) on the perils of 
other people’s languages cites 
German irritation with the 
imprecision of the English 
phrase; “Old Fish ffin Street”, 
in which no indication is given 
of whether “old” refers to fish, 
bill or street This could beg 
the question, from an English- 
speaking person, of who would 
necessarily want to know such 
a thing , or, indeed, why. 

However, the example 
brought to mind Mark Twain's 
essay, “The awful German lan¬ 
guage” quoted in the book. 
Words and Women, by Casey 
Mill er and Rate Swift. After 
pointmg to the absurdity and 
apparent indignity of young 
ladies and wives being 
described as gunderless, while 
mere turnips axe designated 
female. Twain continues: "To 


describe a wife as .sexless may 
be called under-description, 
that is bad enough, but over¬ 
description is surely worse. A 
German speaks of an En glish - 
man as the Englander, to 
change the sex, he adds 
and that stands for English¬ 
woman - Engldnderm. That 
seems desc ri pt i ve enough, but 
still it is not exact enough for a 
German; so he precedes the 
word with that article which 
indicates that the creatine to 
follow is feminine, and writes 
it down thus: die Engldnderm 
— which mpunc "the she-En- 
ghshwoman’. I consider that 
that person is over-described.” 

Presumably, the degree of 
description deemed necessary 
is in the eyes or ears of the 
variously mother-tongued and 
therefore biased beholders. 
Katharmfr Sfaflw snn 
15 dee Crescent, 

Old Clee, 

Grimsby, latadttsUrc 
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UK COMPANY NEWS 


Wolseley makes £95m French buy 


By Angus Foster 

WOLSELEY, the plumbing 
equipment distributor, has 
made its first more into conti¬ 
nental Europe with the pur¬ 
chase of the Brossette group, 
Ranee’s largest plumbing sup¬ 
plier. 

Wolseley, which has already 
built iq) a dominant position in 
the UK and US, will pay 
FFr53 lm (£95 Jm) to buy the 
company from the Brossette 
family, which started the busi¬ 
ness in 1811 In Lyon. 

Mr Jeremy Lancaster. Wolse- 

ley'S chairman and managing 

director, said Brossette was 
almost a carbon copy of Wolse- 
ley’s UK business and the 
acquisition would give the 
company a beach head for later 
expansion into Europe. 

“In our view, you can't go 
into Europe from the UK with¬ 
out something In France first,” 
he said. 

Brossette claims a 12 per 
cent share of the French 


plnmb fri g and heatbi g 1 supplies 
market, according to Mr Pierre 
Brossette, the main share¬ 
holder. Mr Brossette, trim trill 
remain president, said he 
agreed to the sale because 
there were no family members 
to inherit the business. 

Wolseley is paying about 14 
times historical earnings for 
Brossette, which is expected to 
report profit s before tag of at 
least FFH01.4m for last year. 

The consideration was satis¬ 
fied by about £10m cash and 
the issue of 2L47m shares at 
400p, which were placed yester¬ 
day by SG Warburg Securities. 

Wolseley’s. shares were 
steady yesterday, closing up ip 
at 4i4p. The shares fell sharply 
on Thursday, dropping I4p, 
apparently ahead of the 

mmnnnrtpmfTit 

Gearing will rise from 20 per 
cent to between 25 per cent 
and 30 per cent, reflecting the 
increased bank borrowing and 


FFr3i5m of debt being taken 
on within Brossette. 

Brossette has 176 outlets 
throughout Fiance, more than 
three times its nearest rival 

Last year the company began a 
small operation In Belgium. Mr 
Lancaster said the expanded 
group would also look at Spain 
and Germany, but only if the 
right acquisition became avail¬ 
able. 

Brossette has been affected 
by the recession in the con¬ 
struction industry and by a fell 
in new housebuilding in 
Fiance. But profits this year 
were expected to be steady, 
reflecting an upturn in renova¬ 
tion work, Mr Brossette said. 

In October Wolseley reported 
pro fi t s down by nearly a third 
from £120.7m to £80.3m in the 
year to end-July 1991 due to 
recession In the US and UK. 

Mr Lancaster suggested yes¬ 
terday there had since been lit¬ 
tle Improvement But he said 



#5 

Jeremy Lancaster; buying 
a European stepping stone 

March and April would provide 
better pointer s for ga uging the 
extent of any upturn. 

See Lex 


Reshuffle of 
management 
at Asda 

By John Thornhill 

ASDA, the Leeds-based grocery 
chain w hich recently reported 
a severe slump in profitability, 
is reshuffling hs senior man¬ 
agement with the aim of produ¬ 
cing a more focused retailing 
structure. 

Mr Archie Norman, who 
became group chief executive 
at the end of last year, will 
assume a more direct role in 
running the cure retail busi¬ 
ness by taking on the addi¬ 
tional post of chief executive of 
Asda Stores. 

This position, was split 
between Mr Richard Harker 
and Mr Tuny Campbell, who 
become retail director and 
trading director respectively. 
The company also expects to 
announce the appointment of a 
personnel director shortly. 

Mr Norman is feced with a 
host of strategic and opera¬ 
tional dilemmas as ha attempts 
to overhaul the grocery chain. 
But he stressed yesterday that 
he wanted to r e turn to Asda's 
"traditional strengths", which 
he defined as real valne for 
money, a clear consumer 
image and tight cost control. 

Asda has hired McKinsey, 
the management cons ul tancy , 
to assess its financial options 
and review its product offering. 

The company is researching 
several possible trading formu¬ 
las and is especially concerned 
to develop a viable format for 
49 of its older stores which 
have been e gnttiramtiy under¬ 
performing its competitors. 
Asda intends to launch a pilot 
store in June to experiment 
with a new approach. 

The company is also working 
with Andersen Consulting to 
maximise the effectiveness of 
information technology and 
introduce direct product profit¬ 
ability (DPP) techniques. Such 
systems are already common 
among Asda's competitors. 

Last month Mr Norman 
argued that Asda could gener¬ 
ate healthy growth simply by 
squeezing more profits out of 
the company’s under-exploited, 
assets and making a decent 
return on Its £4bn of sales. 


Fisons’ best seller faces threat 


By Paul Abrahams 

FISONS' best-selling asthma 
drag, Intal, is set to come 
under pressure for the first 
time from a newly-licensed 
generic competitor. 

Mr Isaac Kaye, deputy chair¬ 
man of Ivax Corporation, the 
US pharmaceuticals group, 
said Harris Pharmaceuti¬ 
cals, the company's UK subsid¬ 
iary, had received a licence 
from the UK authorities to sell 
a generic version of the asthma 
drag. The company has also 
applied for licences to market 
the product in Europe, he said. 

The licence, for a meter- 
dosed aerosol inhaler system 
for Intal may allow Harris to 
take significant market share 
from Fisons. Analysts believe 
that Intal sales represented 
QTOm of the company’s total 


revenues at £500m during 1990. 
Sties in the UK alone are esti¬ 
mated at about £l5m of those 
revenues. The product is 
hi g hl y p rofitable, according to 
analysts. 

Although Intal >»«« been off- 
patent for some years, generic 
producers have had problems 
designing an aerosol inhaler 
that will deliver the product 
efficiently to asthma sufferers' 
limg g. 

it is this problem that Har¬ 
ris. which has considerable 
experience In inhaling technol¬ 
ogy, appears to have overcome, 
fisons said that more than SO 
per cent of Intal sales were in 
aerosol form. 

The ability of Harris to 
exploit the British total 
will depend upon the compa¬ 


ny's ability to reach general 
practitioners hospital pur¬ 
chasers. The group only a 
smati sa fes team, according to 
analysts. 

Similarly, Harrlg may have 
problems pgpetmMng the conti¬ 
nental market if the product is 
licensed because of the 
strength of total’s brand-name 
there. 

Ivax is unlikely to exploit 
the total generic market to the 
US. A number of Fisons' 
potwnta have not yet expire d 
there. 

to addition^ the US Food ^ 
Drug Administration has not 
yet decided how to license 
generic inhaled drags. The 
FDA is expected to insist on 
rfiniwwT trials be f ore 
licences will be issued. 


CIVIL warning 
on second half 
surprises City 

Shares in CML Microsystems 
fell 23 per cent yesterday to 
247p after the group Issued a 
warning that profits for the 
second half of the year would 
be moderately below the 
£&37tn returned for the first, 
writes Mlchiyo Nakamoto. 

The warning, which followed 
a relatively upbeat outlook for 
the year by the group in 
November caught the City by 
surprise. 

CML makes electronic equip¬ 
ment for ffeihiiflr communica¬ 
tions and traffic control and 
sells its products in interna¬ 
tional markets through agents 
who anticipate sales and pro¬ 
duce an annual sales schedule 
in January. 

The sales schedule for tids 
year showed many of its cus¬ 
tomers. particularly those 
which buy semiconductors for 
cellular communications and 
radio, deferring orders. 

Although there had been 
surprise that CML had not 
seemed to be feeling the effects 
of the recession much, analysts 
were alarmed by the high level 
of rescheduling - at about 25 
per cent - particularly as his¬ 
torically the fourth quarter is 
the busiest for the group. 


DIVIDENDS ANNOUNCED 


Currant 

payment 


Date of 
payment 


Corres - 
ponding 
dividend 


Total 

for 

year 


Total 

last 

year 


Fleming American._fln 
Scot American IT —tfn 


0.75 

1.06 


Apr 6 
Apr 3 


1.25 

0.98 


1.25 

4.12 


1.75 

3A 


Dividends shown pence per share net except where otherwise stated. 
'Equivalent after allowing for scrip issue, ton capital Increased by 
rights and/or acquisition issues. 5USM stock. 
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TRADITIONAL OPTIONS 


• First Dealings Feb. 3 

• Last Dealings Feb. 14 

• Last Declarations May 7 

• For settlement May 16 

3-month coll rate Indications are 
shown on page 9. 

Calls in Alrfeiwft Ute, Barislord 


ML, Bbnec Inds^ BrflMi T e lec om 
New (Pertty-peW), Conroy Petrtm^ 
Dowty, Expedler, hrernls West, 
Premier Cons^ Principal Hotels, 
Union Discount and Wherfedale. 
Put in Assoc. Nursing. 


Hanson expected to show 
quarter-on-quarter fall 


By Roland Rudd 

HANSON, the Anglo-American 
conglomerate, is expected, to 
annnnnflP- its first quartercin- 
quarter fall in pre-tax profits 
for 28 years when it publishes 
its first quarter results on 
Thursday. 

Analysts’ forecasts for Han¬ 
son's three months to Decem¬ 
ber 31 range from £220m to 
£240m, compared with £241m 
in the comparable period. 

The expected fall to profits is 
partly explained by the con-, 
thwring effects (tf the recession 
an both sides of the Atlantic. 

Lord Hanson, chairman, has 
said that the UK recession was 
likely to continue to affect 
Hanson’s business for the first 
half of the year. 

While Lord White, chairman 
of Hanson Industries, the 
group’s US arm, told share¬ 
holders last month that “the 


US economy remains sluggish” 
jmri that he did not anflHnafrp 
any beneficial effect until at 
least late 1992. 

However; last year’s first 
quarter figures were also 
boosted by the last two-month 
contribution from' Cavenham 
Forest Industrie ’ through a 
gL3bn swap for its 49 per cent 
stake in Newmont Mining 

Mr Nyren Scott-Maiden, con¬ 
glomerate analyst at Barclays 
de Zoete Wed d, said; “The diffi¬ 
culty of getting organic growth 
from the mature businesses 
will force the group to con¬ 
tinue to grow by acquisition, 
which is becoming more diffi¬ 
cult as the group gets larger.” 

Lords Hanson and White are 
to address frmHtntinnni share¬ 
holders, re pre sentin g about 80 
per cent of the equity, at a 
meeting in London an Friday. 


Dalgety 
snaps up 
Sooner 
Snacks 

By Richard Gourlay in 
London and NBdd Taft in 
New York 


DALGETY, the UK foods 
group, yesterday announced 
that it had bought Sooner 
feiQpfai, the UK subsidiary of 
Borden of the US, in a further 
rationalisation of the branded 
snacks marke t. 

Dalgety is paying £30m for 
Sooner’s share capital and will 
repay £14m of intercompany 
loans. 

The acquisition win increase 
Dalgety’s share of the overall 
snarira market to Just under 20 
per cent when it comUnes Bor¬ 
den’s products with Golden 
Wander, its lending brand. 

Mr Maurice Warren, Dalge- 
ty*s chief executive, said the 
company would be able to use 
Borden’s fleet of delivery vans 
to increase Dalgety’s share of 
im pulse sales in the pubs, 
clubs and garages market 

Borden, which has interests 
ranging from food to adhe¬ 
sives, has seen fierce competi¬ 
tion in its dn fliAuHr wurrko* on 
the snacks side, although it 
has stepped up e ff orts to pro- 
tect its number two postthm in 
the salty snacks market 
recently. 

T h e company rfafaipH that 
the ffi* of the UK qo 

impact on its conmiitmeiit to 
North America, and that its 
thrust into the Germany, Hun¬ 
garian and central European 
markets would continue. 

The sale is a further commit¬ 
ment to the foods industry 
after yean of Involvement 
with volatile activities like 
commodity trading. It is now 

concentrating an «!*«*«, pet¬ 
foods, food ingredients and 
agribusiness. 

Sooner had sales of 257m 
and pr e-t ax profits of £3Jn in 
the year to December 1990. 
MS unhctarin g in Scunfl mip e , 
it has brands like Nik Naks, 
Ghostbnstere, Groovers as 
well as traditional crisps.; 

Mr Warren said Dalgety was 
bHU looting to w p wi with 
acquisitions in continental 
Europe but that when a com¬ 
pany like Sooner whs for sale 
it was too good an opportunity 
to forego. 

“Its portfolio of snack and 
crisp brands, , its wide distribu¬ 
tion in the impulse sector and 
tis van —i ff force Minpi wiiwit 
the commercial and manage¬ 
ment strengths of Golden 
Wonder," he said. 


Unitech cots debt 

Unitech has sold its entire 

ImMhip (tf yi9 Jim nmafail of 

Computer Products 9.5 per 

cent convertible subordinated 
debenture stock 1997. The sale 
price of |li6m (£&9m) will be 
used to reduce borrowings. 


Brown & Jackson 
chairman likely to 
resign after review 

By Norma Cohon, investments Correspondent 


MR ANDREW BEJD, Chatman 
(tf Brown & Jackson, the dis¬ 
count retailers, is expected to 
announce Us resignation on 
Monday, following the comple¬ 
tion of a review of the compa¬ 
ny's purchase of a subsidiary 
from Mr Bryan Duffy, its for¬ 
mer chairman. 

Yesterday, Henry Ansbacher 
and Co announced that 75 per 
cent of the subsidiary. 
Advanced Technology Indus¬ 
tries, would be transferred 
back to its original owners in 
exchange for an agreement to 
drop claims to nearly film at 
the original purchase price. 
Also, ATTs loans to Brown & 
Jackson are to be converted to 
debt and redeemable prefer¬ 
ence shares. 

Ansbacher had agreed to act 
as B&J’s financial advisers last 
October on the condition that 
Mr Reid would resign, if neces¬ 
sary, following an internal 
review. 

Ansbacher recently com¬ 
pleted that review and con¬ 
cluded that as much as 40 per 
cent of ATTs profits between 
1988 mid 1990 may have been 
questionable. Ttemi m Bfa fo m tO 


the former owners, including 
Mr Duffy and Mr Christoplmr 
Bailey, another former BAJ 
director, were based on profits 
earned by ATI in that 

Profits were negligible in 
1987 and ATI is estimated to 
have made a £2.3m loss for 
199L However, in each of the 
three years upon which pay¬ 
ments were based, ATI sh owed 
profits of more than film. Over¬ 
all B&J has paid more than 
£8mfor ATX _. a 

Shareholders had urged the 
resignation of Mr Duffy late 
last spring, saying they would 
not infect the needed new capi¬ 
tal unless he left 

Last September. Mr Duffy 
announced his resignation fol¬ 
lowing a £43m loss for the first 
half (tf 1981, saying he would 
responsibility for the com¬ 
pany’s poor performance. How¬ 
ever, he ba d sought to remain 
with the coTT > p fl uy as a consul¬ 
tant, which was opposed by 
shareholders. 

Among other tilings, share¬ 
holders questioned the terms 
of tiie investment in ATI which 
had bean recommended by Mr 
Reid, a director at the time. 


Lynx chief 
ousted by 
institutions 

By Richard Gourlay 

ms STEPHEN Hinchcliffe* 
chairman of James Wilkes, the 

■ssfaffnAtt 

from Petrocon, was yesterday 
ousted from the board (tf Lynx 
Hddingsto an institutional 

^A^maiority of institutional 
shareholders are thought to 
have grown dissatisfied with 

the lack of progress sire* Mr 
Hinchcliffe refinanced the M- 
And computer services 
company two years ago and 
had threatened to requisition 
an extraordinary general meet¬ 
ing to change the board. 

Ifr Andrew Hartley and Mr 
Chris Harrison, both also exec¬ 
utive directors of Wfflses, ham 
also resigned from the board of 
Lynx. Mr Hinchcliffe is 
replaced as chairman of Lynx 
by Mr Roger Pirmington, chair¬ 
man (tf Telfos Holdings. 

In November the share 
prices of Lynx and Wflkea fell 
on news that Mr Hinchcliffe 
had been arrested. He was not 
charged. West Midlands Com¬ 
mercial Fraud Squad said Mr 
Hinchcliffe was arrested as 
part of an investigation into 
WB Industries, a West Brom¬ 
wich engineering company. 


US lawsuit hits Bass shares 


By PhlHp R a watome 

SHARES IN BASS, the brewing 
and bofala mmo. tnrahtorf Tfin 

to 520p yesterday on news that 
it had filed a lawsuit in the US 
over the ,$2.23bn (£L23bn) 
nf-grrigtrinn of Holiday fatm in 
North America two years ago. 

Pskub mm that it had taken 
the a ggfrmt Promos, the 
US-quoted frntafe 

wimpmy which remained after 
tire Holiday Tim business had 
been sold, “to protect its right 
to e nfo rce its cfarims for indem¬ 
nification for breaches of war. 


ranges and representations”. 

The warranties and repre¬ 
sentations, given by Promos in 
merger pniri tax-sharing agree¬ 
ments relating to the acquisi¬ 
tion, woe due to expire last 
night. They cover various 
aspects of the condition of the 
b otol chain at tire time of the 
takeover. 

Raw mid: *Tt is not possible 
at fids stage to quantity any 
potential recovery from Pro¬ 
nins under the «i«im« for 
indemnification.” 


The group is already pursu¬ 
ing one claim In excess of 
$10m. 

ifegg made substantial provi¬ 
sions in its accounts for acqui¬ 
sition costs in both 1990 and 
last year. The company said 
yesterday: “I can confirm that 
the down-side has been ade¬ 
quately provided for.” Analysts 
estimate that the US hotels 
contributed about £68m or 11 
per cent of Bass's total trading 
profits of £6l6m last year. 

See Lex 


Dean & Bowes chairman 
buys subsidiary andquits 


By Angus Foster 

MR STEPHEN - Dean has 
resigned as dwtrnwh ui ^l chftf 
executive of Dean ft Bowes, a 
designer and reforblsher of 


Net assets-raf £78,000. tamed 
round to" IfaftHitfe* of £ 100 , 000 . 

Foflbwirig'tbe sale. Dean ft 
B ow es - w llf conce n trate on its 


Ur tTflgn H premises »»ii hotels. r hfliferrtg and snooker subsid- 
He will Be replaced by Mr ' lary, E J Riley,- and several 


Philip Sims, tiie company's for¬ 
mer finance -director. : 

Mr Dean is to boy out Dean 
ft Bowes (CantzactsX a special¬ 
ist public house furnisher, for 
£300^)00, rito «i plt»Hi«ntlnn rf 
£420,000 of inter company 
i ndebte dness and repayment of 
a far t her £lm. 

Management accounts 
showed that the company 
incurred losses before interest 
an d muMflgpnurn t charges of 
£7,000 for 1991, compared with 
operating profits of £488,000. 


shop and -interior, refurbish¬ 
ment businesses. 

Dean ft Bowes has been dis¬ 
posing cf assets in a bid to cot 
borrowings. In the first half, 
pretax profits fell to £301000 
(£L71m). 

The shares have collapsed 
since a rights issue last July at 
60p raised £L3&n- They fell 3p 
yesterday to a low of 17b. Mr 
Dean has reduced his hokftng 
in the company from 25 to 
about 15 per cent following the 
planing of 2 m shares at lft25p. 


Second day of court questioning for Kevin Maxwell 


By Bronwen Maddox 

MR KEVIN Maxwell yesterday emerged 
from his second day in court, where he 
had been responding to questions about 
the raiding of the Maxwell companies' 
pension ftmds, to be greeted by 70 simi¬ 
lar questions from toe parliamentary 
pensions committee. 

Mr Maxwell who last week lost his 
appeal that he had a right to remain 
sflent, spent nearly five hours in a pri¬ 
vate court mmilnatinn under intense 
questioning from the provisional liqui¬ 
dator of BIshopsgate Investment Man¬ 
agement, the manager of most of the 
pension funds. 

Mr Neil Cooper, the provisional liqui¬ 
dator, from the accountancy firm Rob¬ 
son Rhodes, is trying to trace £300m 
that has disappeared from the Maxwell 
pension funds, which has left 30,000 
employees and pensioners acutely wor¬ 
ried sbont their future. Mr Cooper 


declined to comment on the success of 
toe questioning, but it is understood 
that he may have more questions to put 
to Mr Maxwell next week. 

He is also likely to interview soon - 
outside court - Mr Larry Trachten¬ 
berg, a director of one of the private 
Maxwell companies that handled some 
of the pension money, and Mr Robert 
Bunn, finance director of many of the 
private Maxwell companies. 

Mr Kevin Maxwell and his toother, 
fen, together with on other Maxwell 
pension trustees, were also asked yes¬ 
terday to reply within two weeks to 70 
questions from the parliamentary social 
security committee which is trying to 
prevent future abuse of company pen¬ 
sion funds. 

“Maxwell always went around with a 
gang of people and one of toe things I 
want to know is if any of that posre 


went into trust meetings,’* Mr Frank 
Reid, MP, chairman of the committee, 
said yesterday. 

A l thou g h the Maxwell brothers, who 
were trustees of the pension ftmds, 
refused to answer questions when they 
appeared before the committee on Janu¬ 
ary IS, they indicated that they might 
answer written questions. 

The questionnaire how much is 
missing from each pension ftmds, when 
the trustees became aware it had gone, 
and bow it disappeared. 

B wwfac thprp to comment mi their 
knowledge of secretive offshore trusts 
connected with the web of private Max¬ 
well companies with reference to a dia¬ 
gram of the empire published by the 
Finan c ial Times on November 6, the 
day after Mr Robert Maxwell died. 

The MPs ask: “Were you ever a party 
to signing any transfer of funds, to 


whom, and did you ever feel the need to 
seek professional advice”. They also 
want to know why increases in benefits 
were not awarded in many years 
despite the existence of a large surplus 
in the pension fund, and ask directly: 
"In whose interests did you believe you 
were acting as a trustee", and “did yon 
ever vote against Mr Robert Maxwell”. 
• JP Morgan, the US investment bank, 
is about to be appointed by Price Water- 
house, the administrators of MCC, to 
advise on the sale of the US businesses 
Mflniwinfln and Official AfrHwe G uides 
The US companies' penal nn funds were 
ran separately and are Intact, ranking 
the sale possible. 

Price Waterhouse yesterday moved 
the last two dozen employees of the 
MCC central management out of the 
HaSxxn Circus headquarters into Price 
Waterhouse accommodation. 


GUS attempt at 
bridge-building 
descends 
into acrimony 

By John Thornhill 

A rare presentation by Great 
Universal Stores.' the mail 
order, finance and property 
group, to 60 institutional share¬ 
holders descended into acrimo¬ 
nious heckling as investors 
expressed dissatisfaction with 
the directors' lack of 
candour. 

The meeting was intended to 
be an bridge-building question- 
and-answer session but quickly 
became tense after some share¬ 
holders failed to receive satis¬ 
factory answers to their inqui¬ 
ries. However, some observers 
defended GUS and said several 
of the questions had been 
“pretty stupid". 

Said one institutional inves¬ 
tor who attended the meeting: 
“There is a wonderful arro¬ 
gance about GUS. They do not 
see why they have to tell any¬ 
one a damn thing,” 

GUS has never previously 
gone out ttf its way to woo City 
opinion and its decision to 
host a meeting was welcomed 
by many of the big institu¬ 
tions. 

The company's A shares 
seemed little affected by the 
rumpus and closed 9p lower at 
L421p. 


Windsor in 
£2.3m loss 
for year 

WINDSOR, the insurance and 
reinsurance broking group, fin¬ 
ished toe year ended Septem¬ 
ber 30 1991 with an attributable 
loss of £2-29m, which was 
largely the result of a number 
of one-off problems now 
resolved by toe new manage¬ 
ment 

Mr Stanley Cohen, chairman, 
said the company had written 
off £2.4m in exceptional and 
extraordinary costs involving 
legal reorganisation and prop¬ 
erty matters. The latter 
involved a £lm writedown on 
the value of the Hemel Hemp¬ 
stead freehold premises. 

Be believed the greater part 
of the historical problems bod 
been addressed and the com¬ 
pany was now trading on bud¬ 
get for the current year. Tbe 
strategy had been to return to 
the core business of general 
commercial and reinsurance 
broking where it bad consider¬ 
able strength. 

Turnover in the year came to 
27m (28.13m) and there was an 
operating profit of £369,000 
(£482,000). After interest and 
exceptional® the pre-tax loss 
was £L2m (profit 2242,000). 


Net assets op 26% 
at Lancs & London 

Lancashire ft London Invest¬ 
ment Trust yesterday reported 
a net asset value of lM£p as at 
December 31 1991 - an 
advance of some 26 per cent 
over the year. 

The figure at Janua ry 311 992 
showed a furt her improvement 
to UO^L 

The trust, which Invests 
nrmctoally in sraaTW UK com¬ 
panies. last year fought off a 
bid from Anido-Scandinavian 
Investment Trust. The direc¬ 
tors maintained the total divi¬ 
dend for 1991 at 2£p - via a 
proposed same-again final of 
ISp - despite "difficult condi¬ 
tions faring gnwTTer companies 
which have led many to reduce 

dr withhold dividends". 

Earning s per share improved 

to &9P (2.7b). 

Exceptional swells 
Wiggins Grp losses 

Wiggins Group, the property 
developer and housebuilder, 
reported increased losses in the 
six months to September 30, 
though the increase was steep¬ 
ened by a £732,000 exceptional 
loss relating to provisions 
against the group's develop¬ 
ment sites. 

Pre-tax losses amounted to 


NEWS DIGEST 


£L13m, against £889,000 in the 
corresponding period and 
£2£4m in toe year to March 3L 

Turnover declined to £5.22m 
(£6-92m) and, despite lower 
administrative expenses of 
£326,000 (£58L000), operating 
losses were £239,000 (profits 
002400). After the exceptional 
o p e ra ting losses on discontin¬ 
ued activities came to £L04m, 
while continuing businesses 
were in the black with £51000. 

Mr Stephen TfayWan chair¬ 
man, blamed high debt servic¬ 
ing and closure costs lor the 
losses. He said that there were 

jri glflu of hwjiH WMneivt tn 

demand for new houses In the 
Miit Midlands, though ftp 
south-west operations had been 
discontinued. Demand for 
industrial buildings had not 
improved. 

An e xtr aordinary general 
meeting has been called for 
February 26, to address tbe fact 
that, wffo toe coptfaned 
tiie group's set assets had been 
reduced to less than half of ite 
capital 

Losses per share emerged at 

1UP (&£p). 

Scottish American 
16% rise over year 

Over tbe 1991 year, net asset 
value of Scottish American 
Investment increased tty 16.4 
per cent, from H3.1p to 13L7p. 


The trust's principal markets 
had shown good increases, said 
Mr Jack Shaw, chairman, and 
the company benefited from 
being fully invested in the first 
Half and faking a more cau¬ 
tions view in the second. 

The cautious disposition of 
tiie portfolio at tiie end (tf the 
year reflects crur belief that the 
next few months will be diffi¬ 
cult for equity markets,” toe 
chairman stated. 

In tiie year total revenue was 
little changed at £l8.4m and 
earnings per share were 
(4.42P). The final dividend 
LQQp for a total (tf 4j2p , 
and intHrafap at feast 4J24p 
tiie current year. 

Fleming American 
asset value up 32% 

A 32 per cent increase to 2QR8p 
in net asset value per share 
was achieved by Fleming 
American Investment Trust in 
199L 

Ifr fain Rairarior-g rhafnp an . 
said that, for investors in toe 
US market tiie year was one of 
toe most rewarding of the last 


The final dividend is cut 
from L25p to 0.75p for a total of 
L25p (1.75p). The chairman 
exp lain e d that the reduction 
was a consequence of the trust 
being fully invested through¬ 
out tim year and was consist- 
exit with its declared focus on 
overall return, which, meant 
the dividend fli 
year to year. 


Inchoated from 


Independent Inv Co 
net assets grow 

Over the six months ended 
December 81 1991, net asset 
value at The Independent 
investment Company rose 5 
per cent to 57.7p, ami In Janu¬ 
ary moved up a further 11 per 
cent to Slip. 

significant factor in the 


January rise was toe near-doo¬ 
ming in toe share price of the 
US company Read-Rite, which 
js now Independent’s largest 
holding. 

ttbecamasoasa result of its 


The trust benefited from 
good selection and its exposure 
to small companies. 

However, gross revenue fell 
from £4A2m to £3B7m and 
e a r n in g s per share from 2 J) 6 p 
to L26p. 


share price performSrelfr 

5JS2L . I ndependent's 

unlisted investments at Decem- 
bf M represented a per cent 
of total assets, a owingf g* 
cematemWuna^ ^ 
fcrtoe interim period total 
rerane was again £L5m, but 
heavier interest charges and 
expenses cut earnings oer 
share to (ojgp)^ 85 per 
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ECONOMIC DIARY 

TODAY: Winter Olympics 
open In Albertville. 

. 1 **ORROW: First Romanian 
local elections since Decem¬ 
ber 1989 revolution. 

MONDAY: Credit Business 
(December). Retail sales 
(December-final). European 
Community agriculture coun¬ 
cil has two-day meeting in 
Brussels. European Commu¬ 
nity economic and financial 
council meets in Brussels. 
European Parliament in ses¬ 
sion in Strasbourg (until Feb¬ 
ruary 14). 

TUESDAY: Producer price 
Index numbers (January-pro¬ 
visional). Financing of the 
central government borrowing 
requirement (fourth quarter). 
Monetary statistics including: 
M4 sectoral analysis; bank 
and building society sterling 
lending (fourth quarter). US 
wholesale sales and Invento¬ 
ries (December). Mr John 
Major, prime minister, Mr 
Peter Brooke, Northern 
Ireland secretary, and the 
leaders of the province of 
Ulster meet at Downing 
Street. National Farmers' 
Union annual meeting. Publi¬ 
cation of Of gas annual report 
for 1991. The Queen inaugu¬ 
rates London International 
Futures Exchange at Cannon 
Bridge. 

WEDNESDAY: US housing 
completions (December). 
Opec ministerial monitoring 
committee meeting in Geneva 
(until February 15). Day of 
action by Portuguese unions 
to demand higher pay rises 
than the government is willing 
to concede. . 

THURSDAY: Labour market 
statistics: unemployment and 
unfilled vacancies (January- 
provisional); average earn¬ 
ings indices (December-provi¬ 
sional); employment, hours, 
productivity and unit wage 
costs; industrial disputes. 
Capital issues and redemp¬ 
tions (January). Provisional 
figures of vehicle production 
(January). Capital expenditure 
by the manufacturing Indus¬ 
tries (fourth quarter-provi¬ 
sional). US jobless claims. BP 
publishes preliminary figures. 
FRIDAY: Usable steel produc¬ 
tion (January). Index of output 
of the production industries 
(December). Retail prices I 
index and tax and price index j 
(January). The leaders of the 
Commonwealth of Indepen¬ 
dent States hold summit in 
Minsk. 


equity groups 

& SUB-SECTIONS 

Figure* in januthsas shm 
number of stocks per sectlot 

llCAmu. GOODS (178) _ 

2 Building Materials (23), 

3 CoatncUng, CmtrtKdo* (28).. 

A Electricals (7).............. 

5 Electronics (26)_ 

6 Eagiwerfng-toos wc eaP. 

7 Engineering-Genera] (43). 

8 HtmufldMeblftnniagaO)_ 

9 Motors 0.4)__ 

ID WelodMMdlbttrUsag), 

21 CMStlKEkfiMOPQtS)„ 

22 Bfewen and Distillers (231.. 

25 Food Manufacturing OS). 

26 Food Retailing 0.7)_ 

27 Health and HotsdnEd (20 

29 Hotels and Leisure £23) > 

30 Media £24)_ 

31 Fada|[tg l N|er&MUiy(D}. 

3 A Stores (32)__ 

35 Textiles CIO)___ 

40 OTHER GROUPS CLltt- 1 

41 Business Services 06)..., ] 

42 Chemicals (211_I 

43 Conglomerates (11)_ 1 

44 Transport GL4)_! 

43 Electricity 06)_1 

46 Telephone Networisft)... 1 

47 WaterOO)_ 

48 Miscellaneous (241_ 

49 IHM)SnfflU.BBW(4ia. 1 

51 011 & Gas OBI__ j 

59 5M SHMEMPPrOWBL j 

61 FINANCIAL CtSUP 07). " 

62 Banks (9)_ 

65 insurance (Lift) ( 6 )_ 1 

66 lnanance (Composite) (7). 

67 Insurance (Brokers) 0,0). 

68 Merchant Banks (7)_ 

69 Property (33)-_ 

70 Other Financial 04)._ 

71 Investment Trusts ( 68 ) — 1 
99 ALL-SHARE MJDEX (654) L 


Friday February 7 1992 


index Day's 
No. Chsogi 

_ % 

77692 -OJ 
93629 -LB 
67823 -02 
363.44 -92 
176337 -02 
32811 -OJ 
486JO -OJ 
32371 -12 
30192 -0.4 


E*. Grass EsL 
iarnta Dhr. PIE 
r«M%neu% mo 
OUxJMctat (Net) 

_BMW_ 

8.73 fiJB 1464 
7.43 645 1822 
9.06 846 15.93 
1025 6-16 1239 
10.41 4J6 1217 
1627 7.92 747 
9.76 5.07 1264 
216 1023 - 
8.41 7J4 15.79 


td in conjunct^ 

wed 1 

Tm 

Feb 

Feb 

5 j 

4 L 


m with the Institute of Actuaries and the Facal 

Yar 

*90 Highs and Lows Index 


id utj. 

1932 index Wet Index Inter 

to date No. No. No. No. 

052 78892 78U6 78732 74521 

0.44 95337 96422 968691026.71 
800 88014 87921 872J7 1147.40 
0.00 243861 245341 24708s. 199665 
LOO 176531176882 178426 L629J1] 
0.74 32839 32986 33L40 39780 

0.92 487-17 499.72 48938 36202 

0.00 3Z7A3 32583 327.95 41637 

080 33334 303.03 3QLQ2 290.42 


1991/92 

High I law 


3574J5 -02 

7M 

521 

15.57 

CL69 

£7730 

158256 

159907 

LM3J8 -Oh 

702 

3J5 

1732 

L80 

[652.66 

166037 

166299 

2048J8 -0.4 

7X6 

346 

1535 

7.92 

2D55.<6 

206244 

2076.90 

125L34 -05 

8X2 

4.06 

1*34 

2J1 

12W.99 

126000 

126431 

250059 -0J 

8.84 

3JZ 

14,70 

039 

251730 

254271 

255030 

4453J9 -0.9 

5.10 

2J9 

22.48 

0.88 

1494.76 

155020 

454240 

L2L0.7B -0.4 

7.44 

5.33 

16.71 

0.07 

126638 

126607 

126430 

L476J4 -OJ 

L64 

3.63 

18.96 

L22 

1477.77 

1476.47 

1489.23 

75ZJ5 -0.4 

703 

4.41 

17J4 

0.22 

756X5 

75733 

757.74 

L024.64 -0J5 

721 

332 

1838 

033 

.030-2* 

102325 102239 

6I7J9 

7.44 

5.01 

17J6 

(LOO 

61732 

61734 

618X8 

1207.92 -0J 

10.00 

5.49 

1231 

6.09 

21213 

121500 

121934 

1357.12 -0.4 

739 

4.83 

1731 

0X0 

362X8 

1380.94 

136228 

1474.90 -0£ 

6.84 

4.96 

18.06 

0.44 

148634 

148933 

490.82 

253*3 -0.9 

1137 

8X8 

1032 

331 

26502 

1275.90 1279181 

238L62 -0J 

538 

4J4 

24.47 

2.46 

2*0007 

24Q222| 

2407.40 


1202.96 408 
L399J4 -02 
2353.99 -03 
1832.73 -02 

71714 -OJ 
87026 -0.7 
1386.63 -IX 
49835 -L2 
978.61 -U 
47323 -13 
765J1 -02 
24L58 -0J 

120723 -05 


6-18 8.63 
4X8 1134 
6.75 608 
S33 24.45 
430 15J8 

~4J4 1434 
6.48 - 
610 46J3 
6J6 - 
8J5 - 
683 1635 
433 - 
5.92 1822 
7.40 16.03 
3J0 - 


0410.411417.97 134634 
51181 51326 644.73 
99732 1008-55 L015JL6 
47BJ1 47610 36693 
77L61 788.43 97962 
24LB6 24137 24754 


! BMMlSDm 
L 1167.75 14(3 ffl 
I 1438.66 15/3 /91 

i 2675.48 1 mm 

1 1958J9 15/3 ffl 
I 46923 9/4/91 
! 50316 2 mm 

> 50918 3/4 /91 
1 37125 6/9 /91 
I 1695.01 2/9/91 

■ 167088 31/1 /92 
I 2099.97 31/1 fti 
i 126431 4/2/92 

I 2854.91 2/5/91 
' 4654.94 14/1 ftl 
I 140582 2/9/91 
156567 20/9 ffl' 
788.41 9/9/91 
i 1042.47 8/11/91 
65ZJ0 I mm 
! 1330.48 2 AO/91 i 
l 145L74 16/1 m 
I 252032 2/9/91 
162642 14/3 ffl 
l 2448J6 17A ml 
i 128651 2/Um 
165867 2 mm 
i 253985 6/9/91 
1 2083.42 15/8 191 

■ 132609 6 ff ffl 
2509.42 23/7 191 
1424.90 2/9/91 

‘ 859.94 15/3/91 
99005 6/9/91 
1632-53 4/9/91 
72827 15/3/91 
120238 5/4 /91 
496.05 15/11/91 
106765 15/3 ffl 


4.92 - 

236 

(til's Fib 

Ftb 

Lot 00 6 

5 

2S17X 25343 

2S47J 


241X9 


24L37 

1103.41 

™wT 

1218X3 

Frt 

122208 

Jan 

4 

2556X 

3 

2560 2 

31 

25712 


128417 6/9/91 


67531 wirn 

82030 23/12/91 
822.60 23/12/91 

1837.96 22/1 ffl 
1478.06 16/1 m 

318.78 23/12/91 
33937 23/1/91 
28687 20/12/91 
266,43 16A/91 
U47.76 mm. 
1168,45 16/1 /91 
147*24 25/1 /91 
101360 16/1 /91 
223L2122/11/91 
2454-93 16/1 /91 
1066.91 25/1791 
116691 16/1/91 

486.96 16/1 m 
76689 29/1 /91 
39658 28/1 ffl 
96U516A/91 
892J28 1/2/91 

1004M lAfl 191 
120324 23/12/91 
173087 23A ffl 

994.96 7 A ffl 
1085.95 16A ffl 
213483 16/1 ffl 
150617 16/1 ffl 

209254 7/2/92 
109284 16/1 ffl 
66736 16/1 ffl 
64588 15/1 ffl 
1220.74 U/l 791 
46285 23/12/91 
932.88 23/1 ffl 
327,70 16/1 ffl 
76062 14/1 792 
22580 23/12/91 

987.46 16/1 ffl ! 


2038.07 26/7 fS7 
1381.08 16/7 /87 
195L50 16/7/87 
mm 819 w 
23082219/5 R9 
502.4213/6 ffO 

505JO 15/6/90. 

59667 9/10/87 
41L42 13/10/87 
18813318/8/89 
167088 31/1 /9zl 

2099.97 31A ff2 

126461 4/2/92 
2854.91 2 /5 ffl 
4654.94 14A ff2 
18C.77 8/9/89 
156567 20/9 /91 
78M19/9/91 
116038 29/7 /87 
91452 ZAO/87 
1330.48 2 AOffl 
145L74 16/1 ff2 
1545.46 5 AO/87 
1819.4611/8 789 
255469 12/7 /B9 
128653 2 AMU 
165867 Z AOffl 
253989 6/9/91 


50.71 D/12/74 
4427 11/12/74 

71.48 2/12/74 

84.71 25/6/62 
1229-01 8/10/85 

31178 23/12/91 
33957 23/1 ffl 
49.65 6 A175 
19.91 6 A A5 
27755 15/1/81 
6L4113/12/74 
69.47 13/12/74 
5967 11/0/74 
5425 11/12/74 
17538 28/5/80 

54J39A /75 

1166.91 16/1 m 
43.46 b A /75 
52.63 6/1 /75 
6266 11/12/74 
5&63 6A/75 
89228 1 A ffl 
7U01/1Z/M 
975J9 10/11/B7 
9080 29/6/62 

994.96 7 A ffl 
517.92 30/11/84 

1820.20 1/5/90 
6039 6 /7 /75 
5981 13/12/74 
8733 29/5 /62 

63.49 13/12/74 
5588 13/12/74 
62.4412/12/74 
4488 2 A/75 

43.96 13/12/74 
6586 16/12/74 
JL217A/75 
5681 20/4/65 
3339 17/12/74 
7132 13/12/74 
6L92 13/12/74 


FIXED INTEREST 


PRICE 

INDICES 

Fri 

Feb 

7 

sa 

% 

BdtMfimnnt 



1 Up to 5 years (26)_ 

12229 

40 JO 

2 5-15 years ( 26 )^. 

136.83 


3 Over 15 years (8)_ 

147.96 

-0.18 

4 IfTHtarvabtelM_ 

164.63 

40^0 

5 All stocks (66)_ 

134.78 

40.02 

Mo-Uatai 

6 Upto5years(2).„ 

16951 

■HJ25 

7 Over 5 yOTS (9)— 

149.97 

■4051 

8 All stocks (11)..... 

15152 

40JU 

9 Ms&Uw*(62)_ 

40pentog tadex 2530 

11852 

2; 9am2 

40.06 

531* 10 


AVERAGE GROSS 
REDEMPTION YIELDS 

~~ Rrttisb Entrant 

1 Low 5 years_ 

2 Chmons 15 yens_ 

3 20years._ 

4 Medln 5 years_ 

5 Coupons 15 years_ 

6 20years—.~ 


1991/92 


7 High 5 years.. 

959 

933 

9.70 

931 

10.40 

10.11 

9 OLIVO 20 years_ 

10 (mdeemabta^ ... _l 

9.25 

933 

923 

934 

9.97 

9.94 

11 faflatlninteSV 

UptoSF^ 

357 

3.92 

3X7 

12 btfbUon rafeSV 

(herSyo. 

4.28 

439 

421 

13 loHatl«RtelOV 

Upio5yRL. 

OwrSyis. 

324 

328 

254 

14 lafliUoaratelOV 

4.10 

4J1 

4.03 

15 DOTE 

5 years_ 

10.89 

10X9 

12.41 

16 Lan 

IS yews_ 

10.66 

10X6 

1Z11 

17 

25 yean— 

1050 

1050 

1LB4 


10 J4 16/1 ffl 
10.24 2 A ffl 
1036 2 A ffl 

1L15 2 A ffl 
10.62 2 A ffl 
10 JO 2 A ffl 
1135 2 A ffl 
10.80 2 A ffl 
10J7 2 A ffl 
10.46 2 A ffl 

4.48 15/7 ffl 
4.4531/12/91 
3.60 9 A ffl 
437 31/12/91 

1283 9 A ffl 
12J818A ffl 
12.16 18/1 ffl 


8.4212/11/91 
9J2 5/2/92 
9.12 5 /2 ff2 
9.46 7/2/92 
930 5 A/92 
9J5 5/2/92 
989 7/2/92 
939 5 A/92 
9315 A ff2 
932 5 A ffZ 

3J918A ffl 
4.09 18/2 ffl 
2J3 21A ffl 
3.90 12/4 ffl 

1089 6/2/92 

10.66 7/2 |92 

10.49 5 A ff2 


(h) lndex25303;9jBn 2 5 3 L8i 10 »in 25 2L 7 ; 1 lain25243:Noon2524.^1pm252 3 J;2pm2520.9j230 p qi25 1 9.0j3pm252L5;4J0pm25183i(a) 931am 


EgattyseetiMorNrai BweMe Baseteiae EjpHynxUwiarRi 
BudnSServices_ 31/12/90 999-65 Telephone Networks 


Electricity_ 31/12/90 999.65 E 

Media. _ 31/12/90 1228.68 O 

Enghreerlag - Aeremace _ 29/12/89 486.00 H 

Eogloeerfiig-General__ 29/12/89 486.00 0i 

Water_ 29/12/89 1960.45 In 


wevabw ERrityeecUMerRmp But date tastwM e 

999-65 Tdephooe Networks_ 30/11/84 517.92 

999.65 Electronics_ 30/12/83 1646.65 

122&68 Other/ndastrlaf Materials_ 31/12/80 287.41 

486.00 Heiltli/Moiisefaold Pradods_ 30/12/77 26L77 


EtpftyiedlMarpew Base date Base rate 


486.00 Health/Househofd PrtxtiictS_ 30/12/77 26L77 

486.00 OtiterfirocmS-,_ 31/12/74 63.75 


Wa»__ 29/12/89 1960.45 Industrial Gnmi_ 31/12/70 12830 

Conglomerates_ 31/12/86 1114.07 Other Financial_ 31/12/70 128.06 

t FlatriekL A Iktof coosUtuents Is avalkMefrtMD the Pebibhets, Tire Financial Times. Mumper One, South wark Br 
SERVICE coveraa range of riectrxxtk and paper-based products rektlag to thee Indices. Tel:071-702099LC0NS1 
AJinasc Group (48), Pendragm (9); DELETIONS: NSM (3), Rkhmood Oil&GasQU, Rosehaugb (69), CHyvfskm (29). 


Food Marerfactirlng_ 

Food Retailing--— 

Insurance Brokers-.___ 

Ai! Otber_ 

British Government__ 

Do. Index-lltditd™-_ 

Debs & Loots_ 

tae. London SE19HL The FT- 


1/67 114.13 

767 114J3 

1/67 96.67 

/62 100.00 
775 100.00 

/B2 100.00 

/77 100.00 

S SHARE INDICES 


LONDON TRADED OPTIONS 


’ of Actuaries 


CMU ms 

Mm _ Mr *d art 4 m 4W art 

AIMlffB 400 4457^75^ MZTfaBlg 
rU4f 459 223<J| SMj37«j52^571, 

ASM 34 7 - - 24. - - 

rwi 40 - J Rj - 7ij gif 

BrtLAMpi 200271] n't -ft 1 - 

rail 220 H <1 IMr 25*1 1115V Mk 

5aKI Sw 

dut 930471a 75% W»! 34>J fWi 55tj 
l*S53 > 1000 ZJlj 48>2 73»j Ulz 72h Qh 

Bmp CO 19 40 51 713V 17 

(M»> 440 ll*i 17% 28*1 S3?H36h 

8.P. 260 20 24 286 56 9t. 12 

P273) 200 9 14 U M 19216 

BrRttSMI 70 66 96 10 26 46 66 

(74 ) 80 26 46 h, 8 ID 12 

tost 500 34446 * 3126 - 

PS20) 525 20 306 441, 156 2*6 27 

C L Witt 550516436786 96 18226 
rsao) 400 22 356 519063)6456 

CtmoMt 500 37 48 U6 U6 22 27 
0515) 960126 24 37366 47526 

CmlIMm 420386 456 - 06126 - 

mi 460116 M 296 286 326 386 

rmt 340326456 58126 196 24 
(777) 390 14 30 43 27 34 48 

UN 300 a 2b 30 13146 216 
(•SIS) 330 46 136 176 32 34 40 
Craw! HO. 500 556 S6 926 176 246 346 
1*920) 950 29 546 726 41 50 40 

1X1 1250 416 716 906 586 706 816 

(12523 130C1B6 516 706 936 103 111 

Ov ft*«r 500346 4S6 346 106 316 246 
P514 > 550 U6 226 326 396 496 536 


8 tR 398 20 29 37 16 126156 
420 36146 22146 27296 
BATitaan 330 86 36 31 36 9 15 

r»l 340 % 96 14 21246 30 

£*>r5* 420316 0576 16 13 17 

«50) *0 7 223*6 U 32 346 

faMbc 30 86196 - 26 9 - 
M371 NO - -196 - -206 


gra 590 21376 »6 36 146 21 

n**) 600 2146 2734643606 

GEC 200 4156186 26 56 10 

root) 220 6 U 86 14 17 21 

Ham UP 20 246 tt 6 26 36 

P199 ) 200 36 12156 46 76106 

USB0 220136 20 25 2116 156 

R31) M0 36116176 U 226 246 

lwta* UO t>U 6 M 6 26 * 8 

ill* I 120 16 46 M 7116136 

P.&0. 420 8226 306 8 30336 

<*<201 *60 6 9146 9*6 586 386 

MUagUB 120 4146 14 26 76 U 

(1241 130 26 10116 7136166 

ftMtaU 220 8136 186 26 106136 

<•22* I 240 1 4106 )46 236 256 

tool 476 36 - - 3 - _ 

rail 516 16 - - 2 - - 

50JJ226 5*6 476 3206 256 

M14) 950 1 U 226 336 496 546 

Sot A Km 420 14 326*06 4136 20 

CCOl 440 1V> 136 20 316 346 416 

TOT) 240 4146 20 3 96 136 

PW2) 260 6 4 12176 


MDH 

(•472) 


200 146 206 256 96 136146 
229 76 116 146 216 Z36 286 


460 a 246 346 136 25 276 
500 4106 18416 506 536 

300 176 06 326 B 6 U 6 156 
330 56 96186 256 29 30 

340 24 30396 46 126156 
390 86 15 24 a 28 30 

460 206 326 396156 186 236 
500 56156 206 446 456*86 

100 U 6 146 176 4 46 86 

110 7 96126 86 U 6 126 

140136146 226 96 156186 
140 5 10 U 6 H 29 306 

390 18276 346 146 19 22 
420 56146 233*6 376 396 

900 «6 436 856 236 326 37 
950186 37406 52586436 

340176276 - M - - 
280 9 - -256 “ - 


WOT 340 - 28 32 -156 U 

P343 1 370 «6 - - - 96 - 

VMsfm 330 24 386 43 6 8 13 

t*3M> 340 « a a 126 21246 

PiMM _ Ww Jm Im Hw Jm Sg 

AttBfaL 200176 236 Z7 4 9126 

raa) 300 4136 17146 n 226 

JOTtm a 36 56 46 26 * 56 

Pit) 30 2 3V 5 56 7 8 

Bran 360 23286 346 86 136 206 
{*378) 390 7 1*6 20 271,316 %6 

BfarOrdr 2*0 17 a 28 7136 18 

!*2S1> 240 76 136 196 146 2* 2S 

Bmttta 240 9 14 19 56 12 M 

rz«) 240 26 46 U a 256 246 

0b» 220 a6 33356 36 8116 

rZ38) 240 96 206 Z36 106 156 a 6 

&nM 440 M6 546 73 20346 436 

r*45) 9001*6 386 546 436 576 48 

Um 800456 a 100 23 42536 

r«171 850 22 536 786 536 486 826 



M lb) An M K« h| 

KMtaSUL 

750 *2% 471, 

_ 

112>2 


200 

13 24 33 b± X 3b 

(188) 

BOO 1321k 

- 

- 

- 

300 

5 15 26 18 44 >2 48 

Hlttsdom 

160 11 15 

U 

7 13 

15 

5S023IZ 48 57 3 ISh 72 
600 2 Z3 33 30 39 45 

(162) 

177 3)2 - 

“ 

16 - 


too 

700 

13 3444)| 8% Oh 411* 

2 16 47h bit* 71*2 

Lanrta 

PUS) 

UOlHi 21 
120 8 35*2 

2* 

19 

91«l U 


CUJS MB 

BFOT _ Hw Jm Sm OT jm Im 

MUM 8k 220 17 29346 7B6wT 
rz») 240 86 19 24 15 21256 

rw AS 116 206 2*6 56 9136 

(•2201 235 36 106 M6 146 206 236 

IOTm 1050 43 182 1Z7 256 06 546 

now 1100336 75 99456486 80 

t hm 1*0 8 V, Ut, 15 76106 12 

(144) UO 6 «, 76 »6 226 236 


100 46 86 U <6 7 10 
UO 16 46 56 U6 126 » 

100 b 96U6 36 76 9 
U0 2 5 - 86126 - 


200 26 286 
as 86146 

600466 72 
830 14416 

120 8126 
130 36 86 

40 46 86 
70 2 46 

1100656 UO 
USD *06 836 


30 26 7 96 

18 46 146176 

78 8176 296 
*96 276 386 536 

14 1 5 76 

96 8 U136 

96 26 46 56 
5 B 86106 

143306 586 736 
118 556 806 466 


DIB FMK HBOC HSU) 

2325 2375 ICS 2475 2525 2575 2425 MTS 

CALLS 

Fit 202 155 109 676 556 14 6 2 

Ahr 224 183 243 106 736 *8 306 18 
Ayr 299 - 171 - US -406 - 

JM 279 - 204 - 143 -936 - 

Srp 325 - 255 - 190 - 132 

Ore 347 - 277 - 217 - 149 - 

PUTS 

F«4 36 5 76 U 35 436 UO 145 

Mat 10 146 2*6 386 576 806 UO 140 
Apr 256 -456 -746 - 129 - 

Jm 9* -596 -936 - 1*1 - 

Sen 51-48-101- IC¬ 
ON 60-85-120-147- 

rr-tt ntamtAoc 1 I* mm riun 
U25 11581875 318811251158117512M 

CALLS 

M» - 110 87 43 C 25126 5 

Jm 159 139 U7 986 ~ - - - 

PUTS 

Mar - 2 36 46 96 19 30 47 

JM 46 46 10126 - - - - 

ft-sc mm nsiu 

wigHaaitaMMMiwai 

CALLS 

Fib 184 139 946 57 276 U 6 36 16 

Mar 208 U5 12b 916 616 396 236 13 

Apr 231 MO 155 122 9*6 71 506 356 

UX, 2*9 2U 177 145 115 906 496 526 

JM - 220 - 153 - 101 -616 

Put -320 - 255 - 195 - 140 

PUTS 

Feb 36 7 136 2b6 506 876 133 IBS 

Ibr 14 C 326 *76 496 101 140 18* 
AM 286 38 52 496 916 U9 153 392 
M«r 386 SL 44 UUM130 162 197 
Jm -546 -876 -134 -210 

Diet - 90 -122 -145 - 210 

February 7 Tout CMrxts 29.858 
Mh 15,162 Poll 14,6% 

FT-SE Mn Carts 3.0*9 Pits 3.553 
Ewb FT-SE Calls 129 Pms 50 
Emm* 100 Mer CalbO PhpO 
•Qadntjtofl xcuttj i lane dated eOTr **h* 
PiOTm dwm w bus m nMSM pifcB. 


rCHARGES: ADDITIONS: Abbott Mead VldcenOO), 


■ MDUSTfUALB . 

Alllod-Lyons_ 

Amntrnh_ 

Astsc (BSH)- 

BATInda_ 

BOG_ 

BTR- 

Barclays-- 

Blue ClrOB_ 

Boots 

Bowatar_ 

Brit Aarmpaca _ 

British Steal- 

Brit Telecom __ 
Cadbury*_..._ 


p Charter Com. „ 
55 CommUnlan _ 

3 CourtauMs- 

3 Eurotunnel_ 

50 FKI - 

48 FNFC_ 

32 Forts_ 

31 GKN_ 

22 Gon Accktant 

S3 GEC_ 

55 Glaxo__ 

27 Grand Mai_ 

6 ORE_ 

34 Hanson _ 

33 ICI_ 


TftAPmONAi. OPTION 3-month call rates 

m- Com_ 40 Ladhraka_17 Ssare_ 

l Union _ 38 Legal 8 Got _31 SmKI Bchm A_ 

udds-39 Lax Sarvica_18 71- 

mm el_ 39 Lloyds Bank_ 31 TSB--— 

-5*2 Lonhro---20 Jf* 00 —” 

_12 Lucas Inds .. 9 EMI - 

_19 Marta Spsncer „ 22 - 

-25 Midland Bank 19 HP""™- 

lecWnnt_38 NatWsst Bank ... 24 vEZzLz - 

_ IB PAODtd -34 - 

-70 Rack! Bad_4^ ■™ 0 *r trY 

IMS!-78 RHM-IB - 

-11 RsnhOro-45 \^ c SaC - - 

n-16 Ratnsns-5 

_90 Read Inti_40 - 


■ OU 

Aviv* Pat_ 16 

BP___ 22 

Burnish Castro! _ 40 

Conroy Pat_ 7>a 

Gaelic Rm ..._ >2 

Premier Com-3 

Shall__37 

Tustar Rm -- 1 

■ MMEB 

RTZ-38 
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<*SiLA A GUIDE TO 

FINANCIAL TIMES STATISTICS 

Sixth Edition 

'Hie Financial Times provides the best and most comprehen¬ 
sive financial and business coverage of any British newspaper. 
And almost 25% of it is devoted to statistics. 

This latest edition of A GUIDE TO FINANCIAL TIMES 
STATISTICS is a unique guide to the financial pages and has 
been completely revised and updated to reflect the news¬ 
paper’s latest approach to its statistical coverage. 

A GUIDE TO FINANCIAL TIMES STATISTICS is essential 
reading for all those with an active interest in finance and 
investment, including students, private investors and finan¬ 
cial professionals. 

Detailed coverage includes: 

• Foreword by Richard Lambert, Editor of the FT 

• An introduction to Financial Times statistics m UK equities 

• UK equity indices • The FT-Actuaries indices 

• International equities • International equity indices 
m Unit trusts, insurances and offshore funds 

• Internationa] capital markets m Commodities 

• Futures and Options 
m Currencies and money 

9 British economic statistics • Financial Times statistics 
service 

9 Appendix: how the statistics are arrived at 

Publication Dare: June 1991 Price: £14.75UK £17.50/130.000/s 




INVESTING FOR BEGINNERS 

Fifth Edition by Daniel O'Shea. 


INVESTING FOR BEGINNERS is aimed at taking the inves¬ 
tor through the complexities of the stockmarket from scratch. 
INVESTING FOR BEGINNERS sets out to demystify the 
basic principles of the markets in a practical authoritative 
way. It examines investment media ranging from equities and 
life assurance to related issues such as the interpretation of 
company accounts. 

Developed from the series of ’Beginners Guide’ articles pub¬ 
lished in the Investors Chronicle, this latest edition includes a 
chapter on utility companies outlining the new investment 
opportunities available to the investor as a result of the 
privatisation of formerly state owned bodies. Also taxation 
and how it affects the investor. 

Contents include: 

Stocks and Stares; Gilt Edged Stocks; Equities ? How to Buy 
and Sell; Earnings and Dividends; Company Accounts: Market 
Movements; BujkBng a Portfolio: Manufacturing Companies; 
Retail and Service: Banking and Insurance Shares; Investment 
Trusts: Property Companies; The Oil Market; Mining; Utility 
Companies: Investing Abroad; Scrip Issues; Rights Issues; 
Takeovers,; New Issues: Fixed Interest Stocks; Warrants; 
Options and Traded Options; Unit Trusts: Insurance- 
linked investments; Charts and investment systems; The 
Broker. Investment Thx; Share Issues. 

A complete guide to its subject. K is ideal for people new to the 
stock market as well as experts who wish to refresh their ideas 
on basic aspects of the subject. 

Publication Date: June 1991 Price: £H-50UK £14.00/524.00O/s 


FINANCIAL PLANNING FOR THE INDIVIDUAL 

Third Edition, plus 1990and 1991 Budget Summaries by Alan KeUy 
TTie third edition of Alan Kelly's popular FINANCIAL PLANNING FOR THE INDIVIDUAL is for all those who suspect 
they may not be using their hard-earned money to maximum advantage - and an enlightening read for all those who think their 
money is working effiden tly. 

Have you grasped the changes in pension legislation and their implications for your own needs? Are you getting maxi m um 
value from PEPs and BESs? Have you taken into account independent taxation for married couples introduced in 1990? Have 
you planned correctly to account for the increase in top rate CGTand the drop in top rate income tax? Looking at changes in 
pension legislation, taxation and the crash of ’87. this invaluable book will guide you through the maze of the finandal scene 

and show you how to get the most out of your money. 

You will benefit from information on: Investment Planning: Unit Thusts and Investment 1fusts: Business Expansion Schemes; 
Personal Equity Plans; Pension Arrangements; Life Assurance: Thx naming; Mortgages. Phis a chapter on the uses of Trusts and 
an extended section on Investment Timing - when best to buy and sell shares. 

With a self-diagnostic personal financial planning questionnaire and a 'Dying tidily log’, this book contains everything you 
need to know in order to plan your finances dearly and profitably. 

Publication Date; June 1991 £11 - 5 ®UK £14.00/524.00 o/s 


7Ik Flooc. 50-4* Broadway, Loadon SW1H BOB. 

•&L 071-799 2001 (MAIL ORDfiX ADDUCE ONLY) 

Please noie payment M«w accom pan voider. Pritt* include po«i«c and pack¬ 
ing; Cheques must be drawn on 8 UK bank. 

OFT1CEUSE pl£aS£ SEND ME COPY/COPIES OF 

□ A Gl/TOE TO FT STATISTICS 

(£14.75 or £17-50/53000 Overseas) 

□ INVESTING FOR BEGINNERS 
(£11.50 or £14-00/524.00 Overseas) 

□ FINANCIAL PLANNING FOR THE INDIVIDUAL 
(£l 1.50 Or £1* .00/524.00 Overseas) 

I mih to order S or more codes. Hew* ««* 

deunhoflniIkorda - di!»ouniswl«P« 10 *—■——————— 


Please debit my credit card (mark choice) 
□ Ames [ j Access □ Visa 


i F.i.v.pnosvononis-. 

V\ iih Miurcrnlt! charin' card rlcuilv 


I enclose my cheque fw £/USS 
FT Business InTonuatiou. 


: payable to 


Card No_ 

Expiry Dale.. — 
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You should 


Whether you are contemplating moving abroad or are congratulating 
yourself for having done so, there is one magazine dedicated to 
you and your needs. 

It's called Resident Abroad, and from Calais to 
Calcutta it is acknowledged as the authoritative guide 
for British expatriates. 




n. 


take it 


As you'd expect from a 
Financial Times publication, 
our ABC Guide to 
Investment — from 


ST^C*7 r\ tCV: I L7 Accumulation Units to Zero Coupon 
* / JM Vi -a j Bonds - is both innovative and incisive. 

|—We also back up our in-depth analyses 

1 with comprehensive Offshore Fund 
performance statistics, which give you 
a monthly picture of how the funds are performing. 


But it's not all 
stocks and shares. 


wherever 


> International travel features and gourmet tips from around the 
world will help broaden your horizons still further. Special 

. ly reports on schools and motoring will inform and entertain 

rJ_i_i iv_i___ mi i__ ... 




% 


and our UK news and property pages will keep you in touch 
with everything at home. In short, Resident Abroad has all the tips, news and 
views to help you make the most out of living abroad. 


^ W T/\f f To see for yourself how 

^ ^ Resident Abroad really is 

J the complete guide to life 

overseas, simply fill in the 

coupon below and send it to the address shown. To make things even more 
interesting, we will send you the next 2 issues of Resident Abroad free of charge, 
as part of a trial subscription. 


btuni to: fesifat Abrod, SabstriptaB Dept, Ceatrai House, 27 Pork Street, Croydon CRD 1YD, UK. 
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INTERNATIONAL COMPANIES AND FINANCE 


Berlusconi’s rescue plan 
for La Cinq under fire 


By Alice Rawsthom in Paris 

A LEADING figure in France's 
broadcasting establishment 
has criticised the attempt by 
Mr Silvio Berlusconi, the con¬ 
troversial Italian entrepreneur, 
to take over La Cinq, the ailing 
French TV station. 

Mr Patrick Le Lay. president 
of TFl. France’s biggest single 
TV channel, yesterday con¬ 
demned the Berlusconi rescue 
bid as "amoral". 

One reason for his criticism 
was what he claimed were 
overly long repayment periods 
for La Cinq's creditors. 

He was also critical of Mr 
Berlusconi's plans to provide 
programming for the French 
station on the grounds that the 
Italian businessman would be 
using his influence at La Cinq 
to make profits from selling his 
own programmes to it. 

TFl, together with two other 
French channels, Canal Pins 
and M6, has produced propos¬ 
als for a French-language news 



Silvio Berlusconi: Takeover 
condemned as 'amoral' 

service to replace La Cinq. If 
the Berlusconi bid fails, La 
Cinq would go off air and this 
service would be one of the 
contenders to take its place. 
However, the views of the 


French broadcasting establish¬ 
ment will play a part in deter¬ 
mining die success, or failure, 
of Mr Berlusconi's rescue pro¬ 
posals which need the approval 
of the Paris commercial court 
and of the Conseil Sup&lenr do 
l'Audiovisuel, the body that 
regulates French broadcasting, 
to be implemented. 

Mr Berlusconi submitted his 
bid, which involves a FFrLSbn 
($279m) recapitalisation for La 
Cinq, of which he is one of the 
largest shareholders with a 25 
per cent stake, to Mr Hubert 
Lafont, the station’s adminis¬ 
trator on Monday. His was the 
only one of the three rescue 
plans that Mr Lafont deemed 
suitable for further consider¬ 
ation. 

If his bid is accepted. Mr Ber¬ 
lusconi is committed to rein¬ 
vesting in La Cinq to 
bis holding at 25 per cent, the 
m axim rim allowed under 
French law. 


Eurocom to raise FFr660m 


EUROCOM, the French 
advertising agency which last 
summer became a leading 
player in European marketing 
services by buying RSCG, one 
of its chief competitors, has 
launched a FFr660m (JL22m) 
convertible bond Issue to 
finan ce the acquisition, writes 
Alice Rawsthron. 

The merger between Euro¬ 
com, which is controlled by 
Havas, the powerful French 
media group, and RSCG has 
been clouded by controversy. 
The two agencies, now called 
EURO RSCG, have for years 
fought fiercely in the French 
advertising market. Their 
merger was followed by a 
stream of senior staff depar¬ 
tures and account losses. 

For Eurocom, the acquisition 


of RSCG - which is best 
known in France for the 
involvement of Mr Jacques 
Seguela, one of its founders, in 
President Francois Afitterand's 
publicity campaigns - forms 
part of its international expan¬ 
sion. 

This reflects the trend for 
the large French agencies, 
including Publicis and Boulet 
Dm Dupuy Petit, as well as 
Eurocom, to expand their inter¬ 
ests outside France in the face 
of intense competition from the 
powerful US. UK and Japanese 
marketing services groups. 

Eurocam’s largest sharehold¬ 
ers, Havas and Parthdna Inves- 
tissement, part of the Suez 
industrial and financial group, 
have agreed to participate in 
the refinancing, as h a$ Banque 


Nafionale de Paris, the state- 
owned bank which is one of 
the biggest investors in RSCG. 

Eurocom, which has long 
do minated the French market¬ 
ing scene, expects to have 
made net profits of FFrl82m in 
1991, a slight decrease of 5.7 
per cent on the previous year. 
Eurocom said the fall in profits 
was due to the slowdown at 
Aegis, the London-based Euro¬ 
pean media buying group in 
which it is an investor. 

Meanwhile, RSCG, which 
has been burdened by the debt 
Incurred in its acquisitions 
during the 19808, made an esti¬ 
mated net loss of FFr56m 
before provisions and 
extraordinary items last year, 
and an overall loss of around 
FFr280m. 


Schering’s 
earnings 
climb 6% 

By Leslie Colftt in Berlin 

SCHERLNG, the Berlin-based 
pharmaceuticals and chaminalR 
company, increased earnings 
in 1991 by more than 6 per cent 
to DM274m ($182.6m). Sales 
increased by 10 per cent to 
DM6.3bn. 

The sales gains were largely 
due to strong pharmaceuticals, 
with sales up 15 per cent Diag¬ 
nostic aids and oral contracep¬ 
tives continued to be the main¬ 
stays. 

Sobering's diagnostics sector 
accounted for 40 per cent of the 
pharmaceuticals business. 

An 8 per cent rise in agri¬ 
chemicals was well above the 
sector's average, Schering said. 


Apple Computer explores 
strategic link with Sharp 

By Louise Ketioe in San Francisco 


APPLE COMPUTER is in talks 
with Sharp, the Japanese elec¬ 
tronics manufacture. In con¬ 
nection with its recently 
aTinnnnreri plans to enter the 
consumer electronics market 
with a range of "personal digi¬ 
tal assistant" products, includ¬ 
ing electronic organisers. 

Sharp is a leading supplier of 
hand-held electronic organis¬ 
ers, devices that store phone 
numbers, an appointments 
diary and personal notes. 

Apple will say only that 
Sharp is one of several con¬ 
sumer electronics companies 
with which the personal com¬ 
puter manufacturer is explor¬ 
ing potential relationships. 
According to reports in the US, 
however, the companies are on 


the verge of concluding a 
broad strategic alliance. 

The talk* between Apple and 
Sharp coincide with Sharp’s 
manufacturing agreement with 
Intel, the leading US semicon¬ 
ductor company, covering the 
manufacture of memory chips 
by Sharp for sale by both Intel 
and Sharp. Sharp may also 
manufacture products on 
behalf of Apple Computer, 
industry analysts predict - 

According to US reports. 
Sharp will manufacture a per¬ 
sonal organiser product 
designed by Apple. The rela¬ 
tionship would be similar to 
that between Apple and Sony 
in which the Japanese com¬ 
pany manufactures Apple's 
low-end notebook computer. 


Two US 
airlines 
register 
improvement 

By Nikki Taft in New York 

TWO leading US airlines 
yesterday reported improved 
figures for both the fourth 
quarter of 1991 and the latest 
12 -month period, although 
they both remained heavily in 
Hie zed for 1991 overall. 

Northwest Airlines, the 
fourth largest carrier in which 
itt.m Royal Dutch Airlines 
bolds a stake, saw the after¬ 
tax loss in the fourth quarter 
shrink from $121.4m a year 
ago, to $79.2m. This was 
scored on operating revenues 
up by 3.7 per coot at $L£9bo, 
and a pre-tax loss which fell 
from 3188 . 6 m to fiZLSm. 

The passenger yield, how¬ 
ever, fell from 12 L 80 cents to 
11.97, and comparisons with 
tire fourth quarter of 1990 are 
muddied by the impact which 
higher fuel prices - in the 
wake of the Kuwait invasion 
- were haring on »VrVtm» prof¬ 
its worldwide. For 1991 over¬ 
all, Northwest made a net loss 
of $3.1 m compared with a 
$10.4m deficit a year earlier. 

Northwest’s parent com¬ 
pany, the privately held NWA, 
lost 8316.9m during the year, 
compared with $3 01.2m in 
1990. The slightly worse figure 
at the parent company level 
reflects lease and interest 
costs and results from non-air¬ 
line subsidiaries. 

At Continental Airlines, the 
fifth biggest carrier, there was 
a small foartfrquarter profit 
of $ 10 . 2 m against a net deficit 
of $l.3bn a year earlier. Far 
the year overall, the airline 
made net losses of $340.9m, 
against a $Obn deficit in 
1990. Its parent company, Con¬ 
tinental Airlines Holdings, 
r eported a net profit of $4.41m 
in tite fourth quarter and a 
$305.7m deficit for the year. 

The company has been in 
bankruptcy since late-1990, 
but filed a reorganisation plan 
earlier this week. It claimed 
yesterday that results for the 
last mo n*h of the year had 
been better than in any 
December since 1986 and that 
the "positive trend which we 
are seeing is encouraging". 


General Dynamic 
in fflrtherjob_cuts 

GENERAL - ’DYNAMIC'S 
electric boat division may. cut 
as many as 4,000 jobs in 
response to government plans 
to cancel tile Sea wolf nuclear 
submarine programme, writes 
Karen Zagor in New York. 

Mr Roger TetraulL general 
manager of tile division, said 
2^00 employees would be laid 
off by June 12, in addition to 
300 previously announced Job 
losses. The programme's can¬ 
cellation may force the divi¬ 
sion to reduce its 21,500 work¬ 
force by as much as 18.6 per 
cent by the end of the year. 


Daiei bids for 42% of Chujitsuya 


By Steven Butler in Tokyo 

DAIEI, Japan’s largest 
supermarket chain, yesterday 
launched a friendly, partial 
takeover bid for Chujitsuya, a 
Japanese retailer active in the 
Tokyo area. 

If it goes through the deal 
will leave Daiei in control of 
nearly 20 per cent of Japan's 

supermarket trade. 

The offer, which is for up to 
42 per cent of Chqjitsuya’s 
shares, at Y2.700 a share, 
could signal the end of a 
complex series of financial and 
share deals that will help 
Daiei pursue its goal of ex¬ 


panding operations in Tokyo. 

The hid was signalled in 
early December, when Shuwa, 
the property and retailing com¬ 
pany, defaulted on loans to 
Daiei worth YilObn ($750m). 
Daiei had been holding a 33.9 
per cent stake in Chufitsuya as 
collateral for the i«n« 

At that time, Ghiqltsuya said 
it had given up efforts to stay 
Independent and would 
co-operate in a takeover by 
Daiei. A formal offer for the 
shares, however, is required 
under stock exchange rules. 

Under the terms of the offer. 


Daiei must receive acceptances 

for at least 35 per cent of the 
Chuiitsuya's shares worth 
Y85bn, or the offer will lapse, it 
said it would purchase up to 
aftm shares, or just over 42 per 
cent of the company. 

Chujitsuya's shares were 
suspended yesterday, but fin¬ 
ished with an asking price of 
Y2*530 on Thursday. 

Daiei is making 53.21 per 
cent of the offer itself, while 
the balance of the offer is being 
placed through Maruetsu, a 
Daiei-con trolled retailer in 
Tokyo. 


Daiei said that Chujitsuya 
would continue to operate as 
an independent company and 
retain its separate stock mar¬ 
ket listing. However, a range of 
measures would be taken to 
integrate the ma n a g e ment a mi 
operations of the two sronj®. 

I5aiai established itself as a 
leading retailer in western 
Japan, but was hindered in its 
expansion into Tokyo because 
of high land prices. But the 
steep fall in property prices 
pushed the heavily indebted 
Shuwa to the edge, creating an 
opportunity for 


Honeywell wins Minolta case 


By Martin Dickson in New York 


HONEYWELL, the US controls 
manufacturer, has been 
awarded $96m by a US Jury for 
alleged violation of its auto fo¬ 
cus camera patents by Minolta, 
the Japanese camera maker. 

The case, which had been 
dragging through the courts 
since 1987, had been portrayed 
by Honeywell as an important 
test case for American high 
technology Industry, which the 
US government reckons could 
be losing up to $G 0 bn a year 

through international piracy of 

its ideas. 

Yesterday's award by a jury 
in a New Jersey federal court 
was substantially gmaNpr than 
Honeywell wanted, although it 
never put a precise figure on 
its claim The jury also decided 
against applying triple dam¬ 
ages, on tiie grounds that any 


infringement of the patent was 
not wilfuL 

Minolta denied Honeywell's 

nlairag throughout 

The US company said it was 
delighted at the court’s ruling 
and would immediately seek 
an injunction banning the sale 
hi Hi* "US of winnite cameras 
using the Honeywell technol¬ 
ogy. The aim would be to 
secure paymen t of the award 
and encourage Minolta to 
reach, a licensing agreement 

It would also put pressure 
for a settlement on 15 other 
Japanese companies with 
which it is in dispute over the 
aiitofbcus technology. 

Minolta said it was gratified 
that the jury had rejected 
Honeywell's claims of wilful 
patent infringement and was 
reviewing Its options where he 


court had found for HoneywelL 
The case steins from the inven¬ 
tion by Honeywell in the 1960s 
and 1970s of autofocusing tech¬ 
nology for single lens reflex 
cameras. 

Honeywell signed “advance 
disclosure agreements'’ with 
jqwnww com panies in the late 
1970s, giving them information 
which would allow them to 
incorporate the technology in 
their cameras. 

The US company claimed 
that the Minolta engineers 
involved in this set up a secret 
parallel progr amme to develop 
a substitute and thus avoid 
royalty payments. 

However, Minolta argued in 
court that Honeywell’s patents 
were not valid and the unit at 
the heart of the contract claim 
was technically flawed. 


Spie losses depress Schneider 


By Alice Rawsthom 

SCHNEIDER, the French 
electrical equipment group, 
yesterday announced the rerig- 
nation of Mr Georges de Buf- 
fevent, chairman of Spie-Batig- 
nolle. its troubled building 
subsidiary, after disclosing 
that Spie’s losses had triggered 
a sharp fall in group net profits 
to around FFiSOQm ($5fi5m) in 
1991 from FFr950m in 199a 
Spie, In common with other 
building companies, has suf¬ 
fered from France’s economic 
slowdown. It blamed its fall 
into net losses of FFT95Gm last 
year - from net profits of 
FFr251m in 1990 - on the slug¬ 


gish state of the construction 

markgf anil % p mi ^m nniep t of 
a nmnhw of ir ytruririft) orders. 

The 1991 performance also 
reflects the cost of a FFrlSOm 
restructuring programme 
which Spie began in the second 
quarter of 1991, but will con¬ 
tinue throughout this year. 
Moreover, the company was hit 
by unspecified losses from 
Transmanche Link, a consor¬ 
tium of contractors working on 
. the Tunnel 

Spie yesterday -said-.Mr- de 
Butte vent had resigned 
because of disagreements over 
strategy. He has been suc¬ 


ceeded by Mr Claude Coppin, 

manag in g director. 

Despite Spie's problems the 
Schneider group, which last 
summer won a bitter $£23bn 
hostile takeover bid for Square 
D, a US competitor. Increased 
its overall turnover by 13 per 
cent to mine than FFr58bn in 
1991. This includes a seven- 
month contribution- from 
Square D. 

The Schneider board has 
decided to -freere-ftsdividend 
for 1991. -expressed confi¬ 
dence about group prospects 
for 199a ;gtven the-vrerihence" 
of its iochiririal interests.' 


Molson ahead after Dine months 


HIGHER WEAR sales in the US 
and a cleaning-services acquisi¬ 
tion helped Molson, the diversi¬ 
fied Canadian brewer, lift net 
earnings to C$ll0.4m 
(US$94ittn) in the nine months 
to December 31, from C$105 An 
a year earlier, writes Bernard 
Simon in Toronto. . . 

Per share earnings drcpped 
from C$1.99 to C$1.97 as a 
result of a share split last July. 
Sales rose to C$225bn from 


C$13Sbn. Interest expenses 
jumped to C$43^nr from 
C$19.7m. 

Molson Breweries, a joint 
venture with Foster’s BreWfaig 
of Australia, raised operating 
earnings by 22 per cent to 
C$13&3m. The figures exclude 
the company’s return on pre¬ 
ferred shares and the amortisa¬ 
tion of a deferred gain arising 
from the 1969 brewing merger. 

The company is the second 


biggest: supplier of imported 
beer to thnUS/with amiarket 
share last year of 17 per cent. 
Molson Breweries’ share of the 
Canadian market was steady at 
52 per cent, but volume for the 
industry as a whole declined 
b y 1.7 per cent in the nine 
months. 

Operating earnings of Diver- 
sey Corporation, Molson’s 
cleaning-services unit, jumped 
by 39 per cent to C$50m. 


Japanese 

brokers 

downgraded 

By Steven Buffer 

MOODY’S Investor Service 
yesterday downgraded the 
long-term debt rating of 
japan's four biggest securities 
bouses, Nomura, Daiwa, Nfluro 
and Yamaichi in response to 
what it sees as rising pressure 
on the profits erf the four com- 


The downgrading reflects the 
US ratings agency's view that 
the operating environment for 
the securities industry will 
become more difficult as regu¬ 
latory change gathers pace. 

Moody’s said that the finan¬ 
cial scpnflais of last year were 
Hkely to accelerate the pac&of 
financial deregulation, which 
could increase competition and 
reduce profits. 

In the case of Nomura. 
Moody’s noted, it could .be 
called upon to assist affiliates 
in the brokerage, venture capi¬ 
tal, and property business. 
Daiwa. it said, would have dif¬ 
ficulty reducing the recent 
increase in its fixed cost base 
in spite of the troubles of the 
industry, and that while finan¬ 
cial deregulation would bring 
opportunities, these would he 
costly to exploit 

Nikko and Yamaichi faced 
similar difficulties. Yamaichi, 
it said, was expected to make 
strategic and structural 
changes which could result in 
charges to earnings. It was 
heavily dependent on whole¬ 
sale business which would be 
subject to increased competi¬ 
tion, while its retail business 
would expand only slowly. - 

Moody's, none the less noted 
that "all Tour companies had 
adequate liquidity and a sound 
capital base All four compa¬ 
nies were expected to retain 
their strong positions in the 
local market and continue to 
be active internationally. 

Reflecting the pressure on 
the securities industry, the 
Securities Dealers Association 
of Japan said that employment 
in tile securities industry had 
fallen by 2.000 in the past year, 
to 156,500. Employment in the 
industry had expanded rapidly 
from 110,000 in late 1986. 


WORLD COMMODfTIES PRICKS 


WEEKLY PRICE 
CHANGES 

Latest 

prices 

Change Year 
on week ago 

High 

1991/92 

tow 

1991/92 

Gold per troy oz. 

835*40 

+ 1.0 

*37025 

8403.25 

8345^5 

Silver Per troy oz 

231.13p 

-0.57 

1fl*95p 

280.5Sp 

183-35p 

Aluminium 99.7S1 (cash] 

SI240.5 

+ 28 

S150li 

$1570 

$108*5 

Copper Grade A (cash) 

El 190.0 

-30.5 

£1214.5 

£1472 

£1147.0 

Leodtcash) 

£279.0 


£298.5 

£382.5 

£279.00 

Nickel (cash) 

$7895 

+230 

$8565 

$9237.5 

$7090.0 

Zinc SHG (cash) 

$1141 

-18.0 

$11775 

$1430 

$990.25 

Tin (cash) 

$5570 

+87.5 

55572.5 

$5915 

55425X3 

Cocoa Futures (May) 

£706 

-48 

£635 

£829 

£596 

Cotta* Futures (Mar) 

£472 

-33 

£531 

£819 

£472 

Sugar (LDP Raw) 

SI99.3 

-5.3 

$217.0 

$293 

$194 

Barley Futures (May) 

£120.40 

-1.75 

C11&55 

£12*95 

£107.75 

Wheat Futures (Mar) 

£126.50 

-0.7 

£127.00 

£141.10 

£111.80 

Cotton Outlook A Index 

57.10 

+0.15 

84.76c 

8665c 

56.95c 

Wool (64s Super) 

42lp* 

+ 10 

401p 

421p 

329p 

Oil (Brent Blend) 

S16.125X 

nc 

$19.95 

$29.15 

$16.75 

Per tonne unless odwrwtsa stated fUnquOtad. p^wnceAg. e-cents to. x-Msr 


London Markets 


spot MAfmnx 

Crude o> (per barrel FOB) 


+ or - 

Dubai 

Si 3.70-6.80 

4-.228 

Sront Blend Idoletfl 

ns-56-a.ee 

4-.05 

Brent Blend (Marl 

Slfl 50-8.60 

+ .075 

WTI. (1 pm MU 

S10.SO-8.6Q 

+ .023 

OH products 



(NWe prompt OsWvsvy per tonne CIF) 

+ OT- 

Premium □ssallns 

IT f 0-212 


Gas Csi 

*177-178 

+3 

Heavy Fuel Oil 

S»46 


Naptuha 

*189-19! 

+3 

Pevetourn Aryva Csrtmofei. 


Other 


■♦•or - 

Gold (per Iroy <wl+ 

(35*40 

+ 1.00 

Silver (per troy oil* 

424.0c 

+ 190 

Platinum (per troy or) 

S36S.0 

+ 3.75 

Palladium (per troy «) 

*80.15 

+ 063 

Capper (US Producer) 

102.53c 

+ 0.07 

Lead (US Producer] 

37c 


Tin (Kuala Lumpur market) 14.i0r 

4105 

Tin (Hew York) 

JS7.0 c 

+ 2-5 

Zinc (US Prime Western) 

ESC 


Cattle (live wslghtlt 

T0*28p 

-an 

Sheep (live weight) t+ 

102.70P 

-0 53 

Pigs (live weigfitlt 

55 20p 

-*63 

London dally sugar (raw) 

ST0*3y 

+ 06 

London daily sugar (white) Z6*7uy 
late and Lyle upon price E2186 

*30 

Barley (English teed) 

£1232 


Maue lUS No. 3 yellow) 

£14*3 


Wheal (US Dark Northern) 

Unq. 


Rubber (Mar)V 

4*73p 

*5 

Rubber (Apr)? 

S0.00p 

*5 

Rubber (KL RSS No t Fab) 216.0m 

+06 

Coconul ell (PtidippJnealC 

S74*0y 

+*0 

Palm Oil (MaiayaJanM 

S38*5q 

*8 

Copra [Philippines)® 

$487 Sf 

-10.0 

Soyabeans |U5) 

04*5* 


Cotton -A" index 

57. IOC 

*05 

Wooitopa (Us Super) 

*1p 



C ■ tonne unless otherwise stand, t+pencaflcg. 
e-centsrib. r-ringghfte- Q-Mar i-jan/Feb u-Jant 
Mar v-Mar/Apr yfaoiH at J-Fofi. tMaat Commto- 
sion average (atstocfc prices. * change from a 
week ago. VLoadon physical market. 5CJF Rot¬ 
terdam. + Bunion market etca*. m-Malayslart 
cents/kg ♦Sheep prices are now llv* weight 
prices. 


SUOAN 

- London POX 

(S per tonne) 

Raw 

Close 

Previous 

HlghfLow 

Mar 

180.00 

180.80 

181.40 17*60 

May 

180.40 

160 80 

181 3D 17*80 

Aug 

Sep 

184.40 

185.40 

165.60 

18*40 18*00 

1ST .00 18*20 

WWW 

Close 

Previous 

HlflWLOW 

Mar 

262.0 

26*3 

263.5 2608 

May 

267.0 

267.0 

267,4 258.0 

Aug 

271.0 

271.0 

2710 27*2 

Oct 

261.0 

281.0 

281.0 260.0 

Turnover Raw 615 (154) tots of 80 tonne*. 

White 1878 (1600) 

Paris- White iFFr per tonne): Ms/ 1381 .TS. May 

1433.74 

CRUSH OIL - M 

S/barreJ 


Latest Previous High/Low 


Mar 

1*65 

1*41 

18*7 18*8 


1656 

1*31 

18*7 18*0 

May 

1862 

1822 

1862 18*4 

Jun 

1844 

1*18 

184+ 18*0 

Jul 

1539 

1*16 

1832 18*2 

Sep 

1*20 


18*0 

Oct 

1*20 


18*0 

IPE Index 1*80 

1*38 

18*0 

Turnover 12580 (17004) 

OAS OIL - IPS 


srtonne 


Close 

Previous 

High/Low 

Feb 

173.75 

17*00 

173-73 171.50 

Mar 

17*73 

170.75 

173.00 170.00 


189.50 

15825 

170.00 167 AO 

May 

16*50 

166 60 

187JO 16*50 

Jun 

190.25 

158.00 

160.00 16720 

Jul 

158.76 

168.00 

158.76 166.00 

Aug 

171.75 

170.75 

171.75 17*30 

Sep 

173*3 

17*76 

173-23 

Oet 

175.35 

174.50 

17*25 173150 


Turnover l«8l (14058) lots of 100 tonnes 


SPICKS 

China does not nave muen ginger available 
lor export became of bad wearier at die 
end of last year, repons Man-producten. 
Cochin ginger available tor shipment 
between US$075 and 51.000 a tonn e eh 
Europe; Nigerian spill ginger SS75 spot 
Nutmcgs/mace; Indonesian unchanged. 
Industrial demand picking up. Cassia: 
Indonesian no change. Madagascar 
cinnamon spot 51.200, Seycfteiien 
ctmsmom spot 51.300. Madagascar cloves 
around 51.400 tor Pee/Mar shipment, spot 
chives seance. Mexican pimento spot 52.430. 
shipment quote 52250. 


COCOA - London MX Ctonni 



Ctoee 

Previous 

HlgfULow 

Mar 

678 

884 

683 077 

May 

706 

713 

715 708 

J<6 

734 

740 

7*1 733 

Sep 

730 

784 

784 750 

Oee 

790 

70S 

790 700 

Mar 

820 

824 

825 020 

May 

830 

041 

042 040 

Jul 

858 

061 

084 858 

Sep 

873 

078 

079 074 

Dec 

902 

903 

905 


Turnover: 6221 (8328) tote of 10 tonnes 
ICCO indicator prices (SDR* per tonne). Dally 
price tor Feb.6 857.11 (885.18) 10 dey average 
tor Feb.T 890.77 (89039) 


COPPSX - London MX 

S/tonne 


Close 

Previous 

WgftfLOw 

Mar 

880 

077 

073 856 

May 

386 

898 

897 880 

Jul 

011 

918 

917 903 

Sep 

932 

938 

939 825 

Nov 

962 

954 

955 950 


Turnover.4204 (49001 Iota Of 5 tonne* 

ICO Indicator prices (US cents per pound) tor 
Fab. 8 : Comp, dally S 6 . 1 O (86.78) IS day aver* 
age 59.03 (59.43) 

Storting c to ae: .March 0472 


MTATDBS - London MX E/tome 



Ctoee 

Previous 

Hlgh/Lcw 

Apr 

1210 

110.0 

1208 11*3 

May 

140.0 

137.4 

13BJ 13*0 

Apr 

1350 


13*0 


Turnover 65 (37) lota of 20 tonne*. 


SOTAaUEAL - I 

■4w POX E/tonne 


dose 

Previous 

KgWLovr 

Apr 

12*50 

12*00 

127.00 12*50 

Jun 

11*00 

121.00 

11903 

Aug 

18*00 


12150 120.00 


T ur nov er 200 (86) late o» 20 tormae. 


n itOU T - London MX SlO/lridex point 



Ctoee 

Previous 

WgWLow 

Feb 

1370 

1382 

1375 1370 

Mar 

1463 

1467 

1450 1453 

Apr 

1465 

1490 

1485 1476 

*1 

1263 

1270 

1200 1258 

BF1 

1365 

1372 

130ST3BS 


TUmover 170 (343) 


OBAim - Landed MX Btonna 


Wheat 

Close 

Previous 

Hlgh/Low 

Mar 

12*50 

12*2$ 

12*30 12*00 

May 

129 JS 

129.70 

12*00 12*30 

Jun 

131.75 

13160 

131.00 131.43 

Sep 

111J0 

11135 

111.26 

Nov 

11*25 


11*25 

SPriey 

Ctoee 

Previous 

Hlgh/Low 

Mar 

11725 

116J3 

117.26 118-90 


Turnover Wheat 135 (242). Barley 6 (182). 
Turnover tot* of TOO Tonnes. 


nos- 

teaitnw MX 

(Cash Settfemem) pfkg 


Ctoee 

Prevtouo Hlgh/Low 

Feb 

12*2 

123.0 


Mar 

12*0 

1200 

119.8 11*6 

Apr 

ITT* 

1T7J) 

117 j) 1165 

May 

11*0 

1100 

H5-8 11*3 

Jun 

1145 

114JQ 

114.0 


Turnover 138 (58) lets rt *250 kg 


(Prices supplied by Amalgametod Motel Trading) 


Ctoee 

Previous 

Hlgh/Low 

AM Official 

Kerb ctoao 

Open Interest 

Ahanlahan, 993% pvt) (S per tonne) 



Total daRy turnover 130.IQ8 tote 

Caen 124*30 

3 months 1273-4 

1222-23 

1248-7 

1243 

127771258 

1245-35 

128854 

127*5-74 

29511 tote - 

Copper, Grade A (E per bonne) 



Total daffy turnover 120,400 tote 

Cash 1109-01 

3 months 121*3 

11984 

1223*6 

1220/1211 

1193-4 

121*4 

1211-12 

10501 late 

lead (E per tonne) 




Total daily turnover 1*284 tote 

Cash 27*54.5 

3 months 29*6*5 

200-1 

291-1.23 

32/290 

280504*78 

293-25 29054*75 

1540 late 

Mcfcel (S per kmne) 




Total daRy turnover 21512 tote 

Cash 7890400 

3 months 7845-60 

702030 

77004 

7970/7730 

7710-13 

770040 

7910-20 

4,723 tote 

Tto ($ par tonne) 




Total daffy turnover *000 tote 

Cash 5585-75 

3 months 6000-10 

5510-20 

5556-05 

5805 

5038/5570 

30004 

8033-40 

350040 

1508 tote 

2tac, Special Wgb Qrade (3 per tonne) 



Total dally turnover 4*230 tote 

Cash 1140-42 

3 months 1144-45 

1139-41 

1142-43 

1141 

1140/1145 

113940 

114845 

1144-40 

9584 tote 

LME Ctoatog tt$ rata: 

SPOT 15300 

3 months; 15112 

8 nwntho. 1-7828 

9 months: 1.7014 







LONDON BULLION NAMIT 

(Prices supplied by N M Roihscftiidl 

New York 


OoM (ftps ok] 3 price 

C equivalent OOLD 100 troy o*; S/troy ok. 



HKATWC OA 4*000 US geUa. ceffiaAJS peril 
Latest Previous High/Low 


Chicago 


Mar 

5010 

5025 

5015 

5530 

Apr 

5036 

5479 

5540 

5400 

5m 

8306 

3300 

5305 

3370 

Alio 

5448 

8420 

8438 

5430 

Oct 

5000 

5840 

9805 

0 

New 

5700 

5739 

5700 

9756 

Dec 

5040 

5023 

8050 

5880 


SOYABEANS *000 bg min; cents/BOb bushel 


COCOA 101 


Ctoee Previous Hfgh/Low 



Ctoee 

Prevtoue 

Hlgh/Low 


Mar 

570/4 

573/2 

573/4 

509/8 

May 

575/4 

578/6 

579/0 

575/0 

Jul 

S84/0 

386* 

507/2 

383/2 

Aug 

588/4 

500/4 

5000) 

806/4 

Sep 

688/0 

SB2M 

5B2/4 

5000 

Nov 

587/8 

999/4 

80014 

08/7/2 

Jen 

008/4 

608/4 

008/2 

006/4 

Mar 

610/0 

610/4 

B10/O 

015/4 


SOYABEAN OS. 60,000 lbs; oantsrib 


Mar 

11T7 

1151 

van 

1121 

TOT 

110O 


Ctoee 

Previous 

Hlgtl/Low 


Jul 

1198 

m3 

1172 

Mar 

1*93 

10,00 

1*00 

1*88 

Sep 

1225 

1230 

1244 

1215 

May 

1924 

1*32 

1930 

1*18 

Dec 

1202 

1274 

1283 - 

1202 

Jul 

1*35 

1*01 

1*64 

1*46 

Mar 

1300 

1300 

1317 

1208 

Aug 

1B.71 

1*77 

1*82 

1*06 

Mey 

1324 

1329 

0 - 

1330 

S4P 

19X7 

19.06 

1*96 

1*00 

Jul 

1348 

1349 

0 

0 

Oct 

t*96 

1*97 

2*10 

1*00 

Sep 

1378 

1379 

1370 

1370 

Dec 

20X0 

2030 

2*30 

2*20 

Oee 

1413 

1414 

0 

a 

Jen 

2*35 

2*40 

0 

0 


SOYABEAN HEAL 100 tone; Mon 


Ctoee mauiLsa 

opening 355.0035630 

Morning flx 366.40 13S329 

Afternoon fbc 30030 194482 

Clay's high 3664045640 

Day's low 3S5.10-35&40 


copra -tr 37.50051; centa/Ib* 


Cloae Previous High/Low 


Loco Ldn 


1 (Vs u*3> 


2 mont h s 

3 months 


336 6 months 

3.20 12 months 

*20 


*20 

*15 



Ctoee 

Prevtoue 

WQh/LOW 


Feb 

98*0 

06*7 

36*2 

38*4 

Mar 

SSLS 

3004 

0 

0 

Apr 

36*3 

3674 

36*0 

3864 

Jun 

5S0j4 

36*4 

30*8 

3684 

Aug 

3004 

3614 

3023 

3014 

Oct 

30*3 

36*5 

3034 

3034 

Deo 

304-3 

8B0J0 

38*2 

30*0 

FSb 

30*5 

3074 

0 

0 

Apr 

30*5 

3874 

3694 

3882 



Ctoee 

Prevtoue 

WgWLow 


Mar 

1754 

Mar 

8945 

0*85 

6940 

6*70 

— way 
Jtf 

■ 7*4 

17*2 

Mey 

T248 

72TC 

7*00 

7140 

Aug 

17*2 

Jul 

7*10 

7640 

7*00 

7*00 

Sep 

17*9 

Sep 

7*00 

7*15 

7*46 

7740 

Oct 

18*7 

Dec 

0U5 

8229 

0*26 

81.00 

Dec 

19*0 

Mar 

00L78 

8*76 

0 

0 

Mar 

19*0 

May 

08.15 

0940 

0 

0 



Jt*. 

8200 

9240 

0 

0 

MAIZX SjOOObU 


17*8 

177.4 

17*2 

180.1 

1804 

194.2 

10*8 

1070 


17*1 

177.2 

17*1 

17*5 

181.5 

19*0 

18*0 

0 


T743 

17*6 

177.4 

17*8 

17*8 

18*3 

18*8 

0 


Steer b 


US cts equtv 


PLATBfUM 80 tray Oto 3/Troy St. 


SPNAW WOULD T1» 11*000 ttw; oente/lbs 
Goes Previous Hlgh/Low ” 


Spot 230-60 

3 months 23*46 

8 month# 24*20 

IS months 28*50 


41*60 

42*60 

427.85 

43720 


(Priest supplied by Engelhard Motels) 



Ctoee 

Previous 

WgWLow 


Feb 

30B4 

30*0 

0 

0 

Apr 

3804 

3884 

37*6 

3004 

Jul 

36*7 

3974 

37*0 

30*0 

Oct 

307.7 

3004 

3734 

30*0 

Jan 

3074 

3094 

3714 

9004 


Mar 

*10 

*17 

*23 

*12 

May 

*20 

*a« 

*29 

*10 

Jul 

*81 

*38 

840 

*30 

Oct 

041 

*40 

048 

*37 

Mar 

*39 

*01 

*87 

*06 

May 

*04 

*00 

0 

0 

M 

an 

*73 

0 

0 



Ctoee 

Previous 

Hlgh/Low 


Mai- 

26416 

2d&/4 

266/6 


May 

272/0 

272/2 

272 K 



278/6 

277/2 

277/8 


Sep 

274/0 

273/2 

274/4 




270/6 

271/0 



277/2 

276/4 

277/4 


Mey 

201/0 

200/4 

20 VO 

200/0 


WtWAT *000 au aVn; cantSWCUHrustlSl 


SAVES 51000 seyog cents / boyoE. 


3 price 


C equivalent 


Krugerrand -5*25467.25 1843)0-19*90 

Maple Mad 967X1*36*00 200.00-20050 

New Sovereign 37.00-88-00 47JD-4&00 


1MMD OPTIONS 

AhiWian (9*7%) 

CaUs 

Puls 

Strike price 5 tonne Mar 

Jun 

Mar 

Jun 

1150 

112 

142 

2 

12 

1250 

34 

73 

23 

41 

1360 

A 

31 

S3 

36 

Copper(Grade A) 

Cans 


PUIS 

2100 

94 

116 

3 

24 

2200 

24 

37 

33 

63 

2300 

2 

23 

111 

127 

Code* 

Mar 


Mar 


400 

72 




460 

24 


2 


500 

1 


29 


Cocoa 

Mar 

May 

Mar 

May 

675 

14 

47 

it 

14 

700 

5 

32 

27 

24 

7SS 

1 

22 

48 

39 

Brent Crude 

Mar 

Apr 

Mar 

Apr 

1700 




13 

1750 




24 

1000 


36 

4 

41 



Ctoae 

Prevtoue 

WgWLow 


Fab 

41*2 

42*8 

0 

0 

Mar 

41*2 

421-0 

42*5 

4160 

Apr 

4300 

42*2 

0 

0 

Mey 

42*2 

434JS 

42*0 ■ 

41*0 

Jte 

43*2 

427.9 

43*0 

4220 

Sep 

4203 

431.2 

43*0 

4310 

Dec 

4343 

43*8 

43*3 

4320 

Jan 

496* 

43*3 

0 

0 

Mar 

43*7 

44*7 

4400 

48*6 


COTTON SOfiOtt oentaribs 


Ctoee Previous Hlgh/Low 


HIM ORAM COPPER 2*000 Ibe; cents/fee 



Ctoee 

Previous 

Hlgh/Low 


Feb 

9*56 

9*36 

9*10 

B0L4O 

Mar 

9*45 

9*15 

«*tt 

9*30 

Ke 

9820 

9706 

9*20 

9*00 

May 

0*00 

9700 

9*90 

9700 

Am 

9000 

9700 

a 

Q 

Jul 

9705 

9775 

0*30 

9700 

Aug 

9706 

9773 

0 

0 

Sep 

97J6 

97.75 

9*46 

9700 

CRUDE ON. (UM «J00D UB gdia VbNrei 


Latest 

PTevtoua 

tflgh/Low 


Mar 

1MB 

1*30 

1909 

1*50 

Apr 

19.70 

1*82 

19J0 

1900 

May 

1*79 

1*65 

1*80 

1*84 

Jun 

1*78 

1*04 

1*79 

19L54 

Jul 

1*73 

1900 

1*74 

1*88 

Sep 

1*37 

1*52 

1*57 

1933 

Oct 

1*55 

1*50 

1*50 

1930 

Nw 

1*33 

1*40 

1905 

1*50 

Dec 

1*56 

1*48 

1*55 

1*30 


Mar 

3434 

6735 

5439 

6*72 

Mey 

5*43 

60.13 

5009 

5602 

Jut 

5706 

6100 

5730 

5700 

Oct 

0009 

6237 

0030 

6*00 

Doc 

00*3 

0300 

0006 

0003 

Mar 

8207 

•*30 

6223 

6220 

OMHQE MCE 15.000 ID*; centa/ttn 


Close 

Previous 

W8h/Low 



_ 

Ctoae 

Previous' 

Hlgh/Low 


Mar 

May 

Jul 

Sop 

Dec 

Mar 

462/4 

441/0 

413/0 

410/4 

434/4 

434/4 

449/6 

436/0 

400/4 

410/0 

418/0 

410/0 

464/0 

4*1/0 

414/0 

416/4 

428/0 

424/4 

448/4 

430/0 

400/4 

408/0 

417/0 

417/4 


UVE CATTLE 4*000 lbs; cornanba 


M 

6op 


13*70 13840 

tsr.io mis 

WM 13*75 
12*60 12*75 

Mar 12*50 12*78 

May 12*60 12*75 
Jul 12*90 12*75 


14*25 13*00 

0 18705 

0 13*68 

19*26 134X0 

? 13*60 

0 0 

0 0 

0 0 


- 

Ctoae 

Previous 

Hgh/Law 


Feb 

£ 

& 

Dec 

Pah 

7*20 

7735 

7200 

0835 

6*50 

09.10 

0*02 

7700 

7737 

7235 

0002 

6*87 

0*16 

9036 

7*25 

77.75 

7235 

0*85 

0*98 

0*23 

0*83 

77.77 

7732 

7230 

0630 ' 
0*46 

0*00 

0 

U™ HOQS 40.000 lb; cents/iba 


Ctoee 

Prevtoue 

Hlgh/Low 


Pah 

NIB 

41.72 

0 

0 


, KUIM (Bests-. September 18 imi 


Fe*7 

Fobs 

nB, °' efle y t aoo I 

1672.7 

150*5 

159*5 

10573 


1«J> 

Feb3 

FS*0 

mnOi ago yr eoo 

Spot 11738 
Futures 12258 

11737 

19230 

11*93 

12*03 

12137 

12832 


JW 

JUl 

Aug 

Oct 

Dm 

Fab 


NUT 

4*07 

4*15 

4*00 

446B 

4860 


4*16 

4*27 

4*60 

4462 

4*00 

4462 

4666 


«« 4168. 

4*87 4062 

0 4*66 

4*35 44.70 

0 41.70 

0 0 

4*80 4*25 


8QWK S T1.1M5 4*noo toe: cento/lb 

Ooae Previous WtftfLnw 

3767 3*32 0 — 

»Mr 3*27 37*2 n 

Atoy 3*40 3*62 o 

M 4067 3*80 o 

Aug 3*98 3*29 0 


3660 

3*68 

3*17 

3*10 

3860 
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WEEKEND FEBRUARY 8/FEBR UARY 9 1992 

__ CURRENCIES, MONEY AND CAPITAL MARKETS 

FOREIGN EXCHANGES 

Dollar tumbles on job figures 


MONEY MARKET FUNDS 


FINANCIAL FUTURES AND OPTIONS 


LffFE LONG HLT FUTUK5 DRUMS 
S0JH6«taMXtt% 


UFFE BS TREUUnr BIB FUTlIKS OniBNS 
■ SUB.M HOb if in% 


uffe HKD rams wnm 

ac5o^MidriirfMe% 


THE dollar fell two p fenni gs as 
exceptionally bad US jobs data 
finally closed the door on any 
hopes of a US economic recov¬ 
ery in the near future, writes 
Peggy Bollinger. 

The statistics showed that 
non-farm payrolls had fallen by 
91,000 In January. Although 
the ranee of forecasts had been 
unu suall y wide, the average 
expectation had been for a h«> 
in non-farm payrolls of about 
40,000. 

“No matter which way you 
slice them, they are still 
weak,” said HongKong Rank 
economist Dr Mark Austin. 
“The dollar could be moving 
back to the levels at which it 
started the year.” That could 
be as low as DML50, he added. 

Mr Michael Feeny, senior 
dealer with Sumitomo Bank, 
said the figures became grim¬ 
mer, the closer they were 
e xamine d. “The average work¬ 
ing week went down." he said. 
“That means factories were 
cutting back [jobs] and work¬ 
ing less.” 

e IN NEW YORK 


The dollar fell against most 
currencies, with the D-Mark 
winning the most support The 
US currency broke through 
strong support at DML57 with 
apparently no trouble after the 
announce ment in London, the 
dollar closed at DM1.5595. 
down from the previous day’s 
dose of DML5795. Against the 
yen, it fell from Y125.70 to 
Y125JJ0 and weakened against 
sterling from JL8165 to SL83S0. 

Speculation surrounded the 
next rate move in the US, with 
many traders arguing that the 
case for a short-term cot had 
been strengthened by the fig¬ 
ures. However, some disagreed 
that a cut would actually hap¬ 
pen. “I think Mr Greenspan 
(chairman of the Federal 
Reserve) knew how bad the fig¬ 
ures were going to be," said Mr 
Feeny. “The Fed is now to a 
watch and wait mode." 

Nevertheless, the market 
was betting heavily on a cut in 
the Fed ftrnds rate of 4 per cent 
some time next week. 

The fiariadigw dollar, which 


hac been weakening in recent 
weeks, took a heavy Mow from 
the declining dollar, f all in g as 
low as C$1.1767. However, 
aggressive intervention from 
the Bank of Canada pushed the 
currency up to CSL1852. 

While the market was com¬ 
ing down with a bump over the 
US economy, toe D-Mark was 
enjoying a late - albeit modest 
- lift within the exchange rate 
nwhawfcm 

Bundesbank President Mr 
Helmut. Schlesinger’s com¬ 
ments that the 6.4 per cent pay 
settlement with steelworkers 
would be disastrous if used as 
a benchmark gave virtually 
unnecessary support to the 
D-Mark. 

Against the pound, the 
D-Mark firmed from DM2A700 
to DM2J3675. Sterling remains 
firmly at the bottom of the 
grid, although it took some 
comfort from the weakened 
peseta. The Spanish currency 
closed at 6&A0/02 per D-Mark, 
compared with the previous 
close of 6239. 


Stifle 

Ctiboafeneeh 

PUMttllmte 

SWte 

CVfeattJevtm 



OHnettimcca 

PHHCotarau 

Price 

Hv 

Jvn 

Mar 


Prta 

Mar 


Mar 



Uw 

JflQ 

Mar 

JM 

94 

M7 

4* IB 

0-01 

0-30 

96 

4-00 

3-44 

042 

0-56 

8650 

L67 

2.41 

OJU 

015 

96 

2-38 

3-30 

0-02 

042 

99 

3-W 

MO 

(Vflh 

1-12 

8700 

148 

199 
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MONEY MARKETS 

UK rates ease 
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MONEY market rate9 eased 
slightly yesterday, implying 
more optimism about an inter¬ 
est rate cut in the UK around 
the time of the March budget 
than has been seen in recent 
wcolcs 

The key three-month inter* 
hank rate, which is a good indi¬ 
cator to sentiment on interest 
rates, fell a touch from 10ft-% 
at the opening to close at lOft-ft 
per cent - the level of current 
base rates* 

One senior trader said this 
was the first time three-month 
money had traded around 10 Vi 
for a couple of months. 

Mr Nigel Newman, a senior 
economist with Barclays, said 

UK dorks bank base tarftafl nts 
18.5 par end 
from Sspttmber A, 1W1 


the deciding factor on a UK 
interest rate cut would he 
sterling's position within the 
exchange rate mechanism. 

“Everything is in place for 
another half point interest rate 
cut,’' he said. 

However, if sterling was 
“pushing against the bottom 
of the ERM grid, that could 
prevent a cut, Mr Newman 

added. 

The March short sterling 
contract, which opened two 
basis points higher at 89.69, 
finned to 89.70 by the close in 
London. This implies an 


interest rate of 10.3 per cent in 
March- 

Overnight money finished at 
sharply lower levels following 
a healthy injection from the 
Bank of England. In early 
operations the Bank injected 
£2J241bn. “the biggest amount 
of help seen in one go since 
1969,” said the senior trader. 

Initially, the Bank forecast a 
shortage of £2ulbn, which was 
later revised to £&55bn. Of the 
early assistance, £833m was 
comprised of bands one and 
two bank bills at 10% per cent, 
band three at 10ft per cent, and 
band four at 10%-ft per cent A 
further £L4Q8bn was purchased 
for resale on February 26 and 
27 at 10ft per cent. In the 
afternoon the bank bought 
band one and two bills 
totalling £154m at 10% per cent 
and gave late help of £156m. 

Call money eased in 
Germany as the market found 
itself with more than enough 
liquidity. Rates were quoted at 
955/60 per cent compared with 
'ftureday’s 9.60/66 per cent 

In the DS. the Federal 
Reserve drained reserves by a 
weekend matched 

sale-repurchase agreement at 
s» per cent. The operation 
knocked expectations that the 
Fed would cut the funds rate 
from 4 to 3% per cent 

The cut is still expected in 
the short-term, however, with 
early next week leading the 
betting. Economists said they 
did not expect a cut in the 
discount rate. 
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motel to tie artel br fht nfcra** tart* M1100 am. t«t mritoa daj. Tie baOb « Ntifcml Wtsuatafla- 
BartL Baal of Tokn Datete Ban*. Baaqoe KiUaari fc toll Mraa Cartel Tnst 
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TrtMrt Bills tied); one-monia 10% percent; three momlu 1 9J percent' six months 9 h per cam; 
Bank Bills ball): one-montii 10A pent; tine mortM 9U percent; Treasury Bills Atcrage 
under rate of tfteotmt 43269 px. EC6D n*tdI RateStaltog Export Flraa. Make ep to 
Jananry 31.1992. Agreed rate* Nr period Feb.26,1992 to March 24.1492. Scheme 1:11.75 
p.c.. Sdrancs II & UL- 12.01 p.c. ItaMenee rau for period Jan L1492 to Jammy 31. >942. 
Scheme FV4V: 10.713 n£. local Ainlmriiy and Finance Haa m seven days' notice, others seven 
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103 • Lsoold Josepb &5 ods 
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_ U fSnltift WfltoKESfcs. _ 103 

_. 105 StHknlCbartncd_ 103 

_ 105 TSB- 103 

-. 103 UnDattpk_ 103 

155 BCMUdBfeofKnajL_103 

i. 103 lWtrTnstBa*Pk_. 103 

103 WesmTist_ 103 

_ 105 WesUac Bart Com_._ 105 

~ 105 Wl'rtsiwLMaB_ 105 

103 YorW*i6at_ 105 

- 105 t Morten of British Kertibant 
_ 105 fiartitg ft SftafhJts Hous» 
_ 103 Asociitfon. 
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x l%l Bond Futures Fax - FREE 2 week trial 

Iron Chert Aralysis Ltd ask Anne Whitby 

iox 7 Swallow St«i, Lcndcn W1R 7HD.UK - Te! 071-73-i7174 
Interest rate specialists lor cv« 22 years fax- 071-437 4966 


SATQUOTE 

THECOST EFFECTIVE REAL-TIME PRICE INFORMATION SERVICE 
* FX * EQUITIES * FUTURES i OPTIONS * 

* BONDS + ECONOMIC NEWS * 

CALL ■LONDON (0711329-3377 - FRANKFURT (069)639125 


J-.S-.£-.DM„ mm 

If you have a View, take a Position RM 

Cmna: aihius Fawr* iff 071-245 OOM jktljl 

ECU FtTl ma Pu-.24 Cmisium Piivl SW1X MIL him*£* 
Dciuui Hen IK Fmhi HIM »m Til 9.15 r»i 


_ EDUCATION _ 

s The most reROicned school for French “ 

INSTITUT DE FRANCA!S 

Overlooking the Riviera's moat beautiful bay 

AN INTENSIVE COMPLETE IMMERSION COURSE 
FOR PROFESSIONAL ADULTS 
8 hrs per day with 2 meals 
For adults. 8 levels ; Beginners 1 to Advanced II 
Next 2-4 week course start* 2 Mar, 30 Mar and all year 
0C23D Villrfiranehc-'M*-!- FIBS Franc*. TM 8SUI »H 44 Fux »t 78 92 I 


FINANCIAL FUTURES & OPTIONS 


The FT proposes to publish this survey 
on 

19 March 1992. 

It will be of particular interest to the 50% 
of International Financial Managers in 
Europe who read the Financial. Times." 1 
If you want to reach this important 
audience, call James Pascall on 071 S73 
4008 or fax 071 873 3078. 

1 Data stance:International Financial Managers in Europe 1989. 

r FT SURVEYS 1 
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FINANCIAL TIMES WEEKEND FEBRUARY 8/FEBRUARY 9 1992 


LONDON STOCK EXCHANGE; Dealings 


* hown b ®* ow *»ve bean taken with “-- 

^ «** u« -« *ouu Registered Housing 

iJSSS, B ™ no1 iBduded ■" " Sh *™ 4“‘K2 I !L» 2 


Houwng Frutncs Corpor a tion Ldll V, 
Deb SO. 20i6 - ntM’?k 5 
North Housing Association LOB 4 .*. Gm Ln 
SA 2037 - £82 3 (5Fe9?) 

Zero Cpn LngA 2019 - £430 i3FeS2) 


thJi n i^hS^ 'ndlcatod price* are In pence. The price* ora 
D»wat which the buslneee was done in the 24 hours up to 5 pm on 
J5“ r *S y ■* «2fWI through the Stock Exchanfl* TalhStS, «iS£ 
sy JJJ n ?f ° rdar 01 elocution but In ascending order which denotes 
the day’s highest and lowest dealings. _ 

Forttose securihea in which no business was recorded in Thura- Commercial, Industrial, etc 

°*r a Official List the latest recorded business In the four nnwk»« No or bargains mctioedi 66 i 2 

days is given with the relevant date. — - - 

Rule 535(2) end Third Market stocks are not regulated by the 
International Stock Exchange of the United Kingdom and the Republic 
of Ireland Ltd. 

$ Bargains at special prices. ♦ Bargains done the previous day. 


ADTLoCom SUs 50.10 - 430 2 2 40 40 5 
505 


ADR (1:11 -8727(31 Ji32) 
ECT Ld5'.%Cum Prr R 2 - 5( 


British Funds, etc 

No of included i860 _ 

E7cnedueM0'.i'. Sth 2005 - £109*% 
(5Fe92) 

Guaranteed E'pnri Finance Corp PLC 
12'-% GM Ln SA 200 aFlog) -£ 1 ia*. 


Corporation and County 

Stocks Wo ol bargains indufladtll 

Sunderland!Borough of) r 1 1.«. Reo SA 

2008 - E104(31Ja92) _ 

UK Public Boards 

Ho pi bargains CTckidedJ 
Agnculural Mongage Corp PLC5'.% Deo 
SA9294 - £90 t (3IJa92) 

7'.% DebSA 91-33 -£96 
i0'.*e Dob Sik 92.35 - raa 1 ;* 
Metropolian Water Metropolitan Water 3% 
A SIK 63 2003 - £S4', 

East London Ware' Works Co 3** Dan 
Sik - £51 

Port of London Autnonty3ft*. SB. 43.99 - 
£63 !3FeS2> 


Commonwealth-Government 

No ol bargain s included nil 

Jersey Beoncify Co LC8% Gtd Sik 2000 
- £94* _ 

Foreign Stocks, Bonds, 
etc-(coupons payable in 

London) NO. Of Oarqa.n3 Jv3ix)ea88 

fre'andtflecHJOhcoOOft'e Sik 91-95 - 
£98'. |3Fe92) 

SpawiGpvt of)4°.(Sealed Bos) - £30 
<3tJa92) 

Agncarturai Mortgage Corp PLC 1 r ')% Nts 
1994 |Br£l000. 10000 & 100000 ) - £ 102 % 
.45 (3Fe92) 

Alked-Lvorw PLGIOVft Boa 

T999(Br£5000A 100000) - ElOOX V. I 
Argyl Group PLC4v,*o Cnv Bos 2002 - 
£120 X. 1. 

Asda Finance Ld i0 J i% Cnv Cap 
Bds2005(Br £50006100000) - r78 9 65 
Assor-aled Newspapers Holdings LdB*a 
Exchangeable Bds 2002 - £103:, 
(31J492) 

BPCA Finance Lfl8*.°- Gia Bds 1996 - 
Si03'. l5Fe92) 

Blue Circle Industries PLC6X% Subara 
Cnv Bds 2002 - CuS'v ", (5Fe92) 

Boats Finance La 6% Cnv Cap Bds 2005 
IBr) - £134 (5Fe92) 

British Gas mil Finance BV9'.i% GM Bds 
200 KB/ SC Van - SC 103'/. K (3lJa92) 
British Gas PLC 10”.% Bds 200l(Br 
£1000.100006100000) - £105",* 6* 
flmnh Telecommunications PLCZero Cun 
Bds 2000 - £46-, 

Bui mao Gastroi CapkalWercey} Ld9ft% 

Cnv Cap Bds 20Q6(Reg) - £10211 .55 
9"/% Cnv Cap Bds 

2006{Br£SOOO&SOOOO} - ElD3ft (JFe92) 
Bunon Group PLC4>.% Cnv Bds 2001 
(Br£100065000) - EI28X (3lJa92) 

CRH Capmf Ld5ft% Cnv Cap Bds 2005 - 
Si09'/ 

Cnenvcal New York NVZero Cpn GM Nts 

1996 - S70‘'i (3lja92) 

Coals ViyaUa Finance N.V.7ft% Gid Bed 
Cnv Prt 2004 (Br) - H3V, 

Coaaiwassed Mig Secs (NolO) PLC 11 * 4 % 
Sec Bds 1996 (Br £ VaiJ - £1<M (4fis92) 
Cookson Finance NVSft'c, GM Red Cnv 
Prf 2004 (BrShs 165) - £107% (3iJ«92) 
CosMei finance NV7.5% GWRed CnvPrf 
2003 £1 (Certs to Br) - 69 (4Fe92) 

Daily Mail 6 General Trust PLC8%% e*ch 
BOS 2005 (Bril00065000) - £111 2 » 
Dawson Finance NVBftN GtdRedCnvPrf 
2004(C«tsToBr £116) - £92* (5Fe92) 
Oocon* Group [Capital) PLC8’.% Cnv Gtd 
Bds 2002 (Bi£50005500001 - £8315 
(3lJa92) 

EE Finance PtC8W% Gtd Excn Bds 2005 
(Rag £5000) - EB4V, (SFb92) 

8'. # . GM Each Bds 
2006(Br£50006100000) - £93% 4 
|4Fe92) 

ej *S' 2 :, I2.2! ftin » 10%% Gw Bds 2009 
lBr£l00006100000) - El04ft* 

Far Eastern Textile Ld 4% Bds 2006 - 
SH7-, (3lJa92) 

Firuvsh Expert Credit LaHft*. Nts 1992 - 
SIOO'S .3 (4Fe92) 

Foner (Albert) France N.v 5ft% Gtd Red 
Cnv Prf 2004 - £105*1 
General Dearie Credit Inti NVZero Cpn 
Gtd Ml* 1994 - S88ft ft (3tJa92) 

Zero Cpn GM Nts 10(7,96 - $73 * 

(313182) 

HaMax Binding Society 10Vo NU 1997 - 
£101’. 6(5Fe92] 

IT. Subord BdS 
2014fBr£l00008100000] - £99' . 

(31JJ921 

Hammarson Ptopeny inv 6 Dev Corp 
10'-% Bds 20131Brn00006100000) - 
£95ft 6M (5Fe9Z) 

Hanson PLC9ft% Cnv Subord 2006 (Sr 
CVai) - £99"4 

Hanson Trust PLC 10*. Bds 2006 
(Bt£5000) - £93*. (4Fe92) 
tkckson Capital Ld 7>k Cnv Cap Bds 2004 
(Reg) - 109(313092) 

HUsdowm Hldgs PLC4ft'b Cnv Bds 2002 

- C1 ITU 
Hyaro-Ouoboc 

11’vgMSerHClWWOlBrSCIOOO.100006 
1000001 

- SC 106 35 

uiUMTanonal Bank (or Rec 6 Do* 10% Bds 
1999 -CiOi'. (4Fe92) 

U'.V Nts 1995 - £103 (4Fe92) 

itaiyfRepubac ot)6V. Nts 1994 - si06 55 
Lana Securities PLCfil.%, Cnv Bds 2002 - 

ray. 


E»ch Prf Shs - £i3i (anjasz) 

Welcome PLC9'4% Bds 2006 - E94ft 
WooJmCh Building Society 1 in. Nts 1996 - 
E102U (5Fe92) 

11KA. SutMfd Nts 2001 - £T034k 
Queensland Treasury CorpSA20m 10 y°v 
Nts 15,'5/2003 - SAM 472* 


Sterling Issues by Overseas 
Borrowers 

No. or bargains tnoudeJ41 _ 

AustralUf Commonwealth of)9Ln Sik 
M12(Reg) - £91 

Bank ol Greece lO'iN. Ln Sik 201 (VReq) - 
E93 (5Fe92) 

Caisse Central# Da Cooperation Econ 

IflttS Gtd Ln Sik 20l3(Reg) - £122 
(4Fa92) 

Oedlt Fonaer De France 
tOh’UGtdSerUvSlkZOl 1.12.13.1-MRefli 
- £10414 (3Fe92) 

Electnciie de France IS*;**. GM Ln Stk 
Z008(Reg) - £12211 K. (4Fa92) 

11 ftnt gm Bar Ln so. 2O09/ian«) - 
£117V» (4Fe92) 

European Investment Bank 0*4 Ln Stk 
200i (Reg) - £95". >*. (6Fe92) 

9US. Ln Stk 2009 - £98ft 9 

10U*4 Ln Stk 2004(Reg) - E104U * *. 

% U 14 

11% Ln Stk 20C2(Heg) - £107K* 
FmlandlRepubkc Cfl 11 /.*. Iji Stk 2009 
(Reg) - £111 (5Fe92) 

Iceland!Repubfic ol) I4VM4 Ln Stk 2016 - 
£126 ft |4F#92) 

mco 1^541 <U Uns Ln Sik 2006 S Rep Opt 

Inter-American Development Bank 9k 
Ln Stk 2015 - 09*. % (5Fa92) 
International Bank lor Rec 6 Dev9 ft'. Ln 
Sik 2010(Rog) - £98*-4 9". 

»f-5% Ln SIK 2003 -£112U ft 
Malaysia 10'i.«fc Ln Sik 2009(Rag) - £98*. 
W|5Fe92) 

New Zealand 7KS Stk 88<92 - £96 
(3Fe92) 

IlS'UStk 2008(Reg) -IKffl-. 
n»% Stk 20t4|Reg) - Oil K 
Nava SeodatProvmce obit Ln Sft 
2019-£l0»%* 

IB*.®w Ln sik 2011 - E147ft JS 8 
(3Fe92) 

Pencleos MewcanosiaK*. Ln Stk 2006 - 
012 (5Fe92) 

PonugaKRep o!)9% Ln Stk 20l6<neg) - 
£89 K. % Y, Yt 4i % 

SpalrKKingdom of)ii%*. Ln Stk 
2010(Reg) - £114% 41 <K, ft 
SwedeiMKJngdom of)94>% Ln Sik 
2014tRegj -£9841. S. (SFa92) 

13 5*4 Ln Sik 2010(Rog) - £129ft 
Uncled Mexican States 16ft% Ln Sik 
2006(Reg) - £126 ft (5Fe92) 


Banks and Discount 
Companies 

No. ol bargains MOidedlS53 

ABN-AMRO Hldgs N.V.Ord FL5 - 
FL4651 .57 .58 .6 .6 .65 .7 .7 ft ft .8 
Bank of Wales PLC 13 ft % Subord Una Ln 
Sik 95(97 - £105 (4Fe92) 

Barclays Bank PLC8ft% Uns Cap Ln Stk 
86/93 - £95 X 6 

12% Uns Cap Ln Stk 2010 - £109 
(4FM2I 

16% Uns Cap Ln Stk 2002(07 - £134* 
Barings PLC54t% Cum 1st Pri El -52 
(31J&92) 

Cum 1st Prt £1 - 78% ft (3tJa92) 
84k Cun 2nd Prt £1 -88 
9ft% Non-Cum Prt £1 - 106K 
Co-Operative Bank PLC92S% Kton-Cum 
Irrd Prt £i - 88ft 

Flrai Chicago Corp Com Stk S5 - S26 
(5Fe92) 

HSBC Hldgs PLCOfd $H10 - £2.65 266 
2.57 2.66 2.7 SMI25S 
Hamoros PLC Non Vlg £1 - 50 (4Fe92) 
Kyowa Saftama Bank LdStts, at Com Stk 
Y50 - Y989.73 940659 6C787 (4F#92) 
Midland Bank Pl_C7ft% Subord Uns Ln 
Stk 83(93 - £94U (4Fe92) 

104t% Subord Una Ln St* 93(96 - 
£98 K 9 ft 

14% Subord Uns Ln SIK 2002*07 - 
£116% VC (SFe92) 

Mosubishi Trust 6 Banking CorpShs ol 
Com Stk Y50 - Y1S31 6.38 
National Westminster Bank PLC7H Cum 
Pri El -55 

9% Subord Uns Ln Stk 1993 - £96 
12W% Subord Uns Ln Stk 2004 - 
£112% 

Royal Bank ol Scotland Group PLC 
Warrants to sub (or Ora - 13 (3iJa92) 
Schraders PLCOftfti Uns Ln Stk 97(2002 
- £87'4 (5Fe92) 

SnkinSLAUvyntHMgs) PLC9ft*4 Cum 2nd 
Prf £1 - 86 (4Fe92) 

Standard Chartered PLCl2ft% Subord 
Um Ln Sik 2002(07 - £t02ft 
TSB Group PLC 10*4% Subord Ln Stk 
2008 - £99% 100 ft ft 
TSB Hil Sanxiei Bank Hokfeig Co PLC8*. 

Uns Ln Stk 89(94 - £93 
Warburg (S.G.) Group PLC Cnv Dfd 25p - 
326 

7VS Cum Prt £1 - 85 7 (SFeSZ) 

We*. Fargo 6 Company Shi ol Com Sik 
S5 -S691 ft 


AECt LdS'Cum Pn R2 - 50 (4FeS2) 
AMEC PLC 15°. Uns Ln Stk 19»-rag 
AP( Group PLC3.B5** Cum Prt £1 - 48 
(3Fa92) 

ASM Caprtaifinance(jersay)LdBftH Cnv 
Cap BOS 2006 (Reg Units tOOpl - £70* 
9ft*. Cnv Cap Bos 2QQ6 (Br EVan - 
£699 

Aoscene Group PLC7ft% Cnv Red Cum 
Prf El -81 (3Fe92) 

Aega Group PLC ADR (2:1) - S3 55 
|5Fe92) 

55% Cnv Cum Red Pri 1999 lOp - 100 
(SFe92) 

Aredale Hldgs PLC7Jp INei) 1st Red Prf 
sop - Oft 

A ben Foner Groigj PLCWarrams To Sub 
For ora - 0 *, rsFe&zi 
ADR (10:t) -511 SI 
Alcan Alumrnmm LdCom Shs of NPV - 
S19.72 .874311 20 .0425 (5F»92) 
Alexanders Hldgs PLC 9 ft % Cum Prt £i - 
S0(4F«a 

Alaaon Group PLC625p (Net) Cnv Cum 
Red Prf lOp - 118 (31J&B2) 

A1 Nippon Airways Co LdShs Com Stk 
Y50 - Y1270 

AMied Radio PLCOra 25p - ieu by 
Alkeo-Slgnei Inc Shs <4 Com Stk SI - 
£27-03 s 49ft (5Fe92) 

Alpine Group PLCOrd 5p - 11 2(5Fe92) 
Wts to Sue for Ord - l 
Amber Day HoMmgs PLC 10ft % Cum Red 
Prt 99(2002 £1 - 90 2 (5Fe9Z) 

American Brands Inc Shs of Com Sik 
S3.I2S - S45.155{5Fe32) 

Anmews Sykes Group PLC Cnv Prt 50p - 
60 4 (5FeS2) 

Anglo United PLC Cnv Red Prf lOp - 70 
(4Fe92) 

Antares Group PLCOrd lOp - 5 
AasoaatM Bntish Foods PLC5V/% Uns 
Ln Stk 87(2002 50p - 32 (31Ja92) 

7ft% Uns Ln Stk 87(2002 50p - 40 
(31J&92) 

AseocUMd Fbhehea PLC8ft% Uns Ln Stk 
91/96 - £91 ft (3Fe92) 

Adas Copco ASA Shs SK25 - SK282 ft 4 
Attwooos PLC ADR (5:1) - 813.48665* 
Aawoods (Finance) NVSftp GM Red Cnv 
Pri Sp - 87 

Automated Secumv(HkJgs) PLC 5% Cnv 
Gian Rec Prf £1 - 78 (SFe92) 

6% Cnv Cum Red Prt £1 - 60 1 
Automotive Products PLC 9% Cum Prt £1 
- 74 (3iJa92) 

Avdel PLC 10ft % Uns Ln Stk 98(98 - £80 
(5Fe92) 

Ayrshra Metal Products PLCOrd 25p - 44 

6 |4Fe92) 

BAT industries PLC ADR (1:1) - 811.73 

BBA Group PLC 10% Deo Stk 89(94 - 
£987,(47092) 

BET PLCAOfl (4:1) - SI 0.8 (4Fe92) 

BlCC PLC 6% 1st Cum Pri Sik £1 - 48 
(5FC92) 

7 Vft Deo Stk 90/9S - £93 (5Fe92) 

BM Group PLC4.Bp (Nat) Cnv Cim Red 

Prf 20p - T97 B 8 (5Fe92) 

BOC Group PLC ADR (1:1) - SI 1.63 
(5Fo92) 

20% Cum 2nd Prt £1 - 34 (4Fe92) 

36% Cum 2nd Prt £1 - 43 (4Feg£) 

12ft% Uns Ln Stk 2012(17 - £113% 

% *%4 

BJS.&IntemaUanal PLC 12 ft % Una Ln Sik 
93(98 - £98 (3Fe92) 

BTP PLC 7 5p(Neh Cnv Cum Red PM 10p 
-157 80 

BTR PLC Warrants 1996(96 to Sub tor Ora 

- 52 2 .073 33X44 ft( 5567 71 
ADR (4.1) -S29.32 

BaieyjC.H.) PLCB- Ort lOp - 20 (3Fe9Z) 
Bario Group PLCOrd irfn.10 - l£0ft 
Barr & Wallace Arnold Trust PLCOrd 2Sp 

- 490 (5Fe92) 

Bearor PLC8ft% OivUnaLnSik 2000 - 
2102 

BeUway PLC95% Cum Red Prf 2014 £1 - 
90 (5Fe92) 

Bennett & Fbuntaai Group PLCWarrams 
to sub for Ora -3 (4Ffc92) 

Blockbuster Entertainment CotpSha Com 

Stk 80.10 - 813.1995 (4FM2) 

Blue Circle Home Products PLC7ft% Una 
L/l Stk 87/92 - £98 

Bhw Circle Industries PLC BUN Uns Ln 
Slk(1975 or aft) - £56 (4Fe9Z 
Booq Henry) 8 Sons PLCCum Prf (5-25%) 


(4Fa92> 

Debenhams PLC 7 ft*. 2nd Deo Stk 9196 
- CSSOFeW] 

7b% Uns in Stk 2002-07 - £60 l3Fa92) 
Deb* PLClO«% Das Stk g&99 - £i 0 t 
(4Fe??) 

Dgjloma PLC lOft% Urn Ln Stk 90-95 - 
£80 (4Fe92) 

Dowty Group PLC7". Cm. Cwn H« Prt 
£1-802 

£-Systems Inc Com Shs SI - S34% 
(5Fe92) 

ECC Group PLC ADR (3;i) - £15 165 
I3F«92) 

EbotqB) PLC7°. Cnv Cum Rod Prt £1 - 
20 3 5 30 2 (5Fg92) 

EmP*ro Stores Group PLC 8 **. Deb Stk 
9196 - £91 

9's°« OaD Sw 94/99 - £94 ft ( 4Fa92) 

Ericsson{LNi.)(Tetetonaktieao(a«t] Ser 
BlFtegiSKlO - S20ft 20% 209 21 2T.1B 
Ski 17 88 ft ij .93 .9399 ft js s ft 
ft^902 20 20 145% ft 1 2 36 36 92 

Euro Disney S CJLShs FRIO (Oepositarv 
Raoapa) - is.i iB.iS 152 15ft 153 
15.35 1538 15.4 5 28ft 
Sns FRIO (BM - 827* 27* FRl 49 ft ft 
.6 .8752 ft A .9 SO 50 .1 .IS 2 K 33 .4 
.45 ft ft 7 1 1 

Eiraamp PLCOrd 5p - 310 102 3 3f 4 

European Laisura PLC&7Sp (Nel) Cnv 
Cum Red Prt25p -158 
European Motor HMgs PLCOra «Op - ns 
7 7 8 9t 

Euronamel PLC/Ewoturmd SA Units (1 
EPLC Ort 40p 6 1 ESA FRIO) (Br) - 
£457 (4Fe92) 1 

Urnts (Steovam InsetoeO) - FR45.43 .58 

■O 


9*°’» Cnv Bds 2004 (Br£5000850000) - 
W5'» S'i 

Lasmo PLC 7L% Cnv Bds 2005 - £75% 

Lewn Permanent Bu*kng Society 10%% 
Suborn Bds 1998 [B/L5000I - £99% 
Legal A General Group PLC 12'>% Nts 
1992 - £100'. (3Fe9Z) 

Lewu 1 John) PLC 10ft*. Bos 2014 
(Brit0000A1POOOO) - £97'. 

Morgan Guaiamy T« Co of New York 
T2%*. Deposit N» 1994 - C1037, 
I31J092I 

Nawxuu Power Plcios*. Bds 2001 (Br 
£100008100000) - riOO'. 35(3lja92) 
National VYesmwister Bank PLC 11 L% 
Suboid Nts 2001 (Br EVari - ElOfi'i 
(31JB92J 

Nationwide Anglia Bunding Societvi3%% 
Nts 1994 lBr£50006100000) - £105% 
(SFeftJi 

PCO France LdB». Cnv BdS 2005 
(BrtSOOOj - £63 |4Fa92) 

Prudential France BV8’.°. Gut Bds 2001 

- 8100 09 

DM Bos 2007 (BrCSOOO&IOOOOOl 

- «2 (4Fo92) 

RMC Cacxiai LdBL*. Cnv Cap Bds 2006 
(Br £5000650000) - £94 (Jua92) 

Ranks Hows UcDougaF PLC 4 ft % Cnv 
Bds 2003 (BrfSOOOi - £121", [3f«n 
Redland Capkal PLC 7'.% Cnv Bds 2002 

- raS(31Ja921 

Reed in»rrational PlCii •,*. Bps imjib/ 
£5000) -£100'. 

Royal Bank of Scotland PLCiO*i% 

Subord Bos 1998 (Bi £5000425000) - 
CIOO!/ (5Fe92) 

SamburvtJi PLC8'/°- Bos 1998 (Br 
850004100000) - 8104 ft* 

12?.% Nts 1995 - £106'. (31 JaB2) 
Sarabufy (.LXCIiannai isiandsjLd 
8' r'aCnvCepBds 2O0f5(Br - £124 
(3Fa92) 

Severn Trent PLC1t?.% Bds 1999 (Br 
£50004100000) . £104% ", 

Srrvin a Nephew PLC4% Cnv Bds 2002 - 
£122- 

Smth 4 Nephew France NV 6ft*a GM 
Red Cnv PM 2004 (Br) - £124 (5Fe92) 
Southern Electric PLC 101.*. Bds 2002 (Br 
EVari - Eiooft 

Tarmac finance (Jersey) LC9'i% Cnv Cap 
Boa 2006 (Reg £1000) - £81 ft 2f. 

2006(8r 

ESOMSSOOW) - £79% .65 
TateSLyle nFin PLC.TateU.ykt PLC5«% 
T&UtFnGdBds 2O01(Bf) W(WtaT4LPLC 
- £83:. (5Fe92) 

T «»PkC 10U% Bds2002(Br War) - 

i99 - 

Tesco Capital Ld9% Cnv Cap Bds 
2005(Reg £1) - £iiBft .55 ft 7 V, ft 
21-t 

9% Cnv Cap Boa 2005fBr££000410000) 
-1115ft (6Fs92) 

Thames Water PLC9%% CnvSuberdBds 
2006(Br£S000450000) - £106 (3Fe92J 
Thames Water umavn Franca PLC I0ft% 

Gld Bds 2001 - £101% (<Fe92) 

THORN EMI Camm NV5ft% GM Red Cnv 
Prt 2004 (Br£5000) - £121 ft (5F«92) 
Trvnigar House PLGlOV.*. Bds 2006 - 
£9l “»(4Fe92) 

TimBHoSteel Enterprise Coro4%Bds 
200t(Br) -8115 

Unced Bscuns Finance WS‘,% Old Rod 
Cnv PM 2003 - £127 (31Ja92) 
uiwea Newspapers Capital Ldfl% Old 


Breweries and Distilleries 

No ol bargains included 764 
AHwd-Lyons PLC ADR (i-ii - St 1 'i 1 1 2 
Cum Prf £1 - 50 (5Fe92) 

7’ .% Cum Prt £1 - 67 (5Fe02) 

6'.% Red Deb Sik 8702 - £97* 

6ft*. Red Deb Stk 66(93 - £94ft 
(4Fe92) 

7".% Roc Dab 5lk 88r93 - £94% 

|5Fe92) 

11'.% Deb Sik 2009 - Cl 13ft %, ft 
6';% Uns Ln Sik -£55 
7*.% Uns Ln Sik 93^8 - £88 9ft 
Baw PLCAOfl (2;i) - S19.49935 (4FM2) 

8''.% Deb Sr)r 87.* - £98% 

10’.% Deb Sik 2018 - £102% 

10 65*. Deb Stk 9G99 - C101 (4Fe92) 

*'■'% Uns Ln Stk 92/87 - £70 
7ft% Uns Ln Sik 92(97 - CSS 90ft 1 
Bass Investments PLCTVft Uns Ln Stk 
92.97 - £88'.* 

Bcdamgton Grout) PIX9'»% Cnv Uns Ln 
Sik 2000(05 -£178 9 
BuknarlH P iHktgs PLC9:i% Cun PM n - 
100 (4F«92| 

B'I% 2nd Cum PM El - 94% |4Fe92) 

Ctoveund Plata Holdings PLC4*% Rad 
Deb Sik 84-93 - £89 (3Fa92) 

6*. Red Deb Stk 88(94 - £89 (3iJa92) 

8' ■% Red OaD Stk 88/93 - £96% 
l«Fa92| 

7'.% Red Oeb Sik 8792 - £97 
10'/% Red Deb SUi 9095 - £991 ft 
(4Fe92) 

12ft% Red Oeb Sik 2008 - EUBft ft 

425 •- !•« ft 

Groerrails Oroup PLC'A' Ort So - 205 
(4Fe92) 

8% Cum PM £1 - 85 90 
1 Deo Stk 2014 -£111 VU 
7*« Ind Uns Ln Stk - £86 (3Fe92) 

8'.% Ind Uns L" Sik - E7SS (5Fe92) 

Guinness PLC ADR (5 1) - 551.76 
Hardys & Hansons PLCOra 25p - 13ft* 

Mansketd Brewery PLCOra £1 - 530 4 40 
PutXoPLC 

-^07% , ft SW,^IO * 6S,,a00e,FP,AL ■ , CI ^ l ^ no ^ ) ^*u ,T Hvns(HaWngs|PLCOrd 


Boots Co PLC7ft% IMS Ln SOI 88(83 - 
£95(4FeS2) 

Bowthorpe Htoge PLC7% Uns Ln Stk 
00(95 - £70 (5Fe9Z) 

Kent Channcain htemattonai PLC 9% 
Com Red PM £1 - 9i (3Fe92) 

Brtoon PLC6%% Uns Ln Stk 2002(07 - 
£63 

7K% Uns Ln Stk 2002(07 - £74 (3Fe92) 
Bristol Scons PLCOrd Stk 5p - 115 
(3tJa92) 

Brfnsh Airways PLC ADR (10:1) - $42% 
Bnoah Alcan Alurmnh»n PLC10%% Deb 
Stk 2011 - £93 ft (5Fe92) 

107.% Deb Sik 89(94 - £98% 9ft 
(4F#92) 

Bnosh-Amertam Tobacco Co Ld8% 2nd 

WBSM sff, 

Brash Shoe Corp Hldgs PLC4S5% (Fmiy 
6.ft%) Cum PM £1 - 58 
4J)25% (Fmly 5%%) Cum End Pri Cl - 

4SS% (Fmly 6%%) Cum 3rd PM £1 - 50 
(3lJa92) 

Bntan Steel PLCOrd 50p - 744 % ft k 
9655 J1 ft .29% ft ^4 ft 6681 

ADR (10:1) - S 53.770 
»i%% Deb Stk 2016 - £110% ft % 
Brtash Sugar PLClOb% Red Deb Stk 
2013 - £104% 5 (5Fo92) 

Bwtoh Teiecaramutvcabans PLCOra 25p 
(Regd mi Cen-22Sp To Pay) -121 ft v, 
2 2 7. 3 3 ft .44 ft ft 69 ft 94 4 4 .(» 
ft ft 31 44 ft Vi J8 ft .81 5 5ft M ftt 
6 30* ft* 1* ft* 2* 

ADR (10.1) iw Instalment - 522ft ft % 

Brash Thornton Hldgs PLCOra Sp - 12 
BroMstoner Kings PLC 4 2% (Fmly 6%] 
Corn Prf n -523 

Brown 6 Jackson PLC 1 a75% Cnv Cum 
Prt n - 8ft 9 f4F*92) 

Sec Ln 5tk 2003 - 

£60 (31 Ji92) 

ButgintA-F.) 4 Co PLCOra Stk Sp - 45 
(3Fe92) 

ami Stewart DfstBero PLCOrd lOp -149 
50 .92 1 .08 2 3 4ft* 

B urai PLC 7% Cnv Uns Ln Stk 95797 - 
£72 3 

Bumdene Invasonants PLC 15% Uns Ln 
Stk 2007.'I2 - £107 (3Fe92) 

Burton Group PLC 8% Cnv Uns Ln Stk 
1996(2001 - £58 

CRH PLC 7% -A- Oum PM lr£i -1£0 61 
CRT Group PLCOrd (Op - 125 
Card Group PLC7p Cum Cnv Red PM 
2009 100 - 80 

Canadian Overs Pack meustr LdCom Npv 

- R30ft (3lJa92) 

Cen«ng(W.) PLC 7%% Un* Ln Stk 88(93 - 
£83(4F#92) 

Capital Inaustnas PLCOra Ip - BO 
Cmitra^Cornnkiriicanons PLCAOfl (2:1) - 

Caterpdar Inc Shs of Com Sik Si - 
S47.140923* 

Cents* CorporaeonShs of Com Stk SOJB 

- S49". (3Fe92) 

Cnarmel Tunnel Inveetments PLC8p - 45 
f5F®92) 

Chapman MdustrHK PLC8h% i*r Mtg 
Deb Sik 93(98 - £90%* 

Charar Consonoated PLC2p(Br) (Cpn 55) 

- S9 1 (31Ja92) 

Ci^vwra PLC8i%(Nea Cnv Cum Red PM 


Scottish & Newcaade PLC# 6 % Cum pm 
£1 - 57 (4Fe92) 

7% Cnv Cum PM El - 191 (SF#92) 

76% 1 st Mtg Deb Stk 89/94 - £98 
(5Fo92) 

Group PLC 10 75% Dab Stk 3019 - 

£104* 

New to 75% Dob Stk 2019 - Cl (XX 
Whitbread PLCB Ort 2 Sp - Cl 3.55 
lSFe921 

ADR (5 H - S41 38 (3Fe92) 

4".% tsi Cum PM Stk £1 - 41 (3Fe92l 
6 % 3rd Cum Prf SO. El - 5* 

7"o 3rd Cum PM Stk El - 64 
7 1 ’.*. Red Deb Stk 09(94 - £94 v, 

7'.% Uns Ln Stk 95/99 - £85ft 7ft 
7*i% Uns Ln Stk 96(2000 - ESS (3f e32) 
9*. LMs Ln Sik 97(2001 - £9 1 ft 
10'-’% Uns Ln Stk 2000/05 - £95 


Building Societies 

no ol bargains rfioudad 87 _ 

BradIcvd A Bmgtty Buidng Soeety laC" 
Perm Int Bearing Sns £10000 - £106% 

Bristol & West Buftfcng Sooety 13%% 

Perm «v Bearing Sns £1000 - Cl 06 % 

7 S» 

Bntanru BuVdtfig Society 13% UndasM 
MandaioryCnv SubaroNn (Hog) - 
£103%%%* 

Habfak Buriding Sooely 12*. Perm mt 
Boanng Sn& £1 (Rag £50000) - EKBs 
■a ‘.m ft 

Leeds Permanent Bu*nng Society 13%% 
Perm int Bearing C50000 - £111% 22 


CMyhhhe PLCOrd 100 -35 (5Fa92) 

9-5% Subord Cnv lira Ln Sfl. 2000 TJ 1 - 

£80 (5Fe82) 

Clyde Blow er s PLCOrd 2Sp - 28S 5 
t4Fe92) 

Corns Parars PLCaft-s, (ins Ln Sat 
£002(07 - £87 (3Fe92) 

7%% Uns Ln Stk 90<95 - £88 90ft ft 
(SF*92) 

Coats Vlyefea PLC4.9*. Cum PM £1 - 50 
CohenfA.) & Co PLC Non V 'A' Ord 20c - 
300 

Cotorvoian PLCOrd 5p - 99 
Cookson Group PLC4.9S Pfd Ora 50p - 
23 (4Fe92) 

Cooper (Frederick) PLC65p (Net) Coy Red 
Cum Ptg Frf TOp - 68 (5F&2) 

Courtaukla PLC7 ft% Deb Sdc 83(94 - £94 
5%% Uns Ln Sdt 94.-96 -£82f5Fe92) 
ey.% Uns Ln Stk 94(96 - £87ft ft 
7M% Uns Ln Stk 9446 - £89 ft 

7%% Uns Ln Stk 2000(05 - £78 
Caunaidds Coauns (Hoidvws) Ld8ft% 

Uns Ln Stk 90(95 - £94 ft (4F«fl2) 

Crap 8 Rose PLCS% Cum PM Stk £1 - 
*0(4Fo8£) 

Croda Imemaboma PLC59% Cun PM £i 
-68<4Pe92) 

Crop^James) PLC9% Uns Ln Sik 3499 
- E83 

Crew**Wohn EdwardyHklgs) PLCSv.% 
Cum PM £t - 67ft $ 

CuHen'5 Hldgs PLCWarrams » sub for 
Ort -2(3Fe92) 

Dairy Faim Mtenmanal HUgs LdQra 
Sa05(Hang Kang Register) _ go 72 
(4Fe92) 

DilgotyPLC4afi%CumPM£i .55 
8H% Red Deb Stk 6803 - £94 (3FeS2] 
Dina L09% Uns Ln Stk 87(92 - £89 


Warrants (Brl - FH1.18 
Wajwts tScovam Inseraed) - FRi 26 

Fndr wts (Sicovam inscribed) - FR326 
(5Fe92) 

Evered Barden PLC7.25p [Neu Cnv Red 
Prf 25p - 78 l5Fe92) 

11.23p Cum Red PM £005 fOp -87 
Fmlan Group PLCOrd lp - 2 4 
Fmiey(jafnealPLC4£% Cum 2nd Prt Stk 
£i -49f5Fe92) 

Fisons PLC ADR (4:1) - S27N 8% 2 
5-.% Uns Ln SDc 2004/09 - £64 (5Fe92> 
Fkior Corp Com 50.625 - S45K (5Fe92) 
Felices Group PLCOra 5p - 48 WeS2) 
Form PLCWarrams to sub lor Ora - 5 
(5Fa92) 

106% Mlg Deb Stk Si(96 - £96» 9 
9.1% Uns Ln Stk 95(2000 - £91 4 
Friendly Hows PLC4ft% Cnv Cum Red 
Prf £1 - 85 (31Ja92) 

7% Cnv Cum Red PM £1 - 85 8 (4F#g2) 
GKN (United Kingdom) PLC 9ft% Gkf Deb 
Stk 91(98 - £97 ft (3ija92) 

10%% Gtd Oeb Stk 90(95 - £99 K 100 
10%% GM Deb Stt 92197 - £100 ft 
(3!Ja92) 

General Etecffk: Co PLCADR (1:1) - $3 62 
7ft% Uns Ln Stk 88793 - £9/ft y, 
(4Fe92) 

Gesietner Hldgs PLCOrd Cap 2Sp - 120% 
(4FeS2) 

Gtobs& Dandy PLCOrd lOp -79(3Fe92) 
Glaxo Group Ld6ft% Uns Ln Stk B5/95 
50p - 42% (31JB92) 

7ft% Uns Ln Stk 85(95 50p - 45% 
Gtynwod inrananonai PlCiOK% Uns Ln 
Stk 94(99 - £96 (3Fe92) 

Goodurm PLCOrd I Op - 42 
Grace (W.R)& Co Com Sik Si - $41,4219 
A844 (4F092) 

Grand Metropoman PLC 5% Cum Prf El - 
45% (4Fe92) 

8ft*. Cum PM £i . 58ft (SFe02) 

Great Unveraai Stores PLC5%% Red Uns 
Ln Stk - £46 (4Fe92) 

6 ft*. Red Uns Ln Stk - £38 
8ft% Uns Ln Stk 93(98 - £89ft 90 
(4Fe92) 

Greencore PLCOrd lr£lJX - IZ2.83 
9 5% Cnv Uns Ln Stk 1995 - i£126 
Greenwich Resources PLCOrd 5p - 10 % 
HamsjPhHlp) Hldgs PLC7'.)% Cum PM £1 
- 55 (3Fe92) 

B% *B* Cum Prt 1-40.000 £1-55 
(3Fe92) 

Hasbro inc Shs of Cora Sik SO50 - S39% 
(3Fe92) 

Hepwonh Capital Finance Ldll^5% Cnv 
Cap Bds 2005 (Reg) - 137 8 ft 
Hercules toe Shs of Cam Stk of npv - 
£25.1 

Hickson International PLCavw uns Ln 
Sik 8904 - £90 (4Fe92) 

Honda Motor Co LdShs of Com Stk Y50 > 
Y1490 2.04 500 IJ946 3.87 10 
Hong Kong Land Hkfgs LdOrd SO. 10 
(Hong Kong Reg) - SH1(L3S 26 A 
House of Fraser PLC8ft% Uns Ln Stk 
93(98 - £87 9ft (4FeS2) 

Humurpnm Group PLCOrd Gp -14 6 
1MI PLC7ft% Uns Ln Slk'afWS - £93 ■ 

Iceland Frozen Foods HWgs-PLCCnv Cum' 
Red Prf 20p - 126'/. 7.438 % 8 
Jardvra Matheson Htogs LdOrt S0.25 
(Hong Kong Regmr)-SH204 2.98 
Jessups PLCr.So (Nat) Cnv Cura Red Prt 
50p -64 

JahnsonB firth Brown PLC 11.05% Cum 
Prf £1 - 106 (4Fe92i 
11% Uns Ln Sik 93(98 - £91 (4Fe82) 
Johnson Group Cleaners PLC7.5p (Net) 

Cmr aim Red Prt iop -138* 
JormsorUJatmey PLC8%% Mtg Deb Sik 
85« - £95 (4Fe92) 

Johnston Group PLCiO% Cum Prt £1 - 
101 (SFs92) 

Kaf-ms CorpShs of Com Stt Y50 - Y1340 
7.882 ^923 50 4 51.7225 4 5.738 70 
.116 

Kappel Corporation LdOrd SSI - 
SS8.477046 

Kvasmer KS. Free A Shs NK12£0 - 
NK218K 219.15 (4F#92) 

BShs NK 12.50 - NK211JS % 3.639 

Kymmene Corporation Shs FM20 
(Umestncted) - FMB0.3 » V, 

Uktoroka Group PLCADR (1:1) - S3.8C 
(4Fe92) 

Lard Group PLCB% Uns Ln Sik 88(93 - 
E93 |4Fe92) 
uamont wdgs PLC8% Cum PM 50p - 20 
(5Fe92) 

10% 3rd Cum PM £1 - 65 (3F#92) 

Lapona PLCiOftSLDeb Sik 9««9 -£98 9 
(4FeB2) 

Lrano(John)PaMnersfap PLC 5% Cum Prf 
Sik £1 - 44 (3F«92) 

7%% Cum Prf Sik El - 60 (3lJa92) 

*■« Sarvice PLC8W% Secured Ln Stk 
1992 - £88 90 (5Fe92) 

Uly (EH 8 Co She of Com Stk NPV - 
*703w 

Lodtowm CorporauonShs of Com Stk Si 

London International Group PLCADR (5:1) 

- 527% (4Fe92) 

Lonrho PLCADR (1:1) - S2J 
t0VS% 1st Mig Oeb Stk 97(21X12 - £97% 
Lookers PLC8% Cnv Cum Red Pri Ei - 
79 

LojriWm) 8 Co PLC8.75V Cum Cmr Red 
Prt £1 - 139ft (5FS92) 

Lowa(itoben H.) 8 Co PLC 07.5% (Net) 

Cnv Oum Red Prf 10p - 40 (3Fe92) 

Limas Industries PLC 1 Oft % Uni Ln Sik 
92(97 - £997/ 100ft 

McAJptneiAirrad) PLC9% Cum Prf £1 - 70 
(31JS92) 

McCarthy 8 Stone PLC 8.75% Cun Red 
Prt 2003 £t -44 

7% Cnv Uns Ln Stk 99(04 - £40 40 2 
(3Fe92) 

Manchester unaed PLCOrd lOp - 268 72 
Mandarm Oriental tnemasonai LdOrt 
50.05 (Hong Kong Reg) - £038 (4Fe92) 
Mmganese Bronze Hldgs PLC8K% Ctrni 
Prt £l - 55 (3lJa92J 

Mralava PLCAOfl (10:1) - SSIft ft ft 2 ft 
3 .73 4*4 ft 

Merefani Retail Group PLC8ft% Cnv Uns 
Ln SBt 99(04 - ESS 

MKhafin Tym PLC9%% Oeb Stk 92(97 - 
£95 (4F#92) 

Mnef Corporation Com She Of NPV - 
5C0.96011B (SFeS2) 

Monsanto Co Com Stk S2 - S65K* 

Monsarra PLC5% Gu Ln Stk 92/97 - £72 
(3Ua92) 

Moraw Cruobls Co PLC0ft% Deb Stk 
9*2000 - £35% (4F«92) 

Morton Sundour Fabncs LdB% Cura 1st 
Prf £1 -40(3Fe92) 

Mtxmt Orartone Investmems PLC 10%% 

1st Mtg Dab Stk 2014 - EiOOft <K, 

NEC Finance PLC 13%% Oeb Stk 2016 - 
£126 ft 

NMC Group PLCWarrams to sub tor Shs 
- 30 (4Fe92) 

NSM PLC flip (Net) Cnw Cum Red PiflOp 
” 19 (3FM2) 

Enterprises incShs of 
Com Stk S0.05 -518% 

^K0^° to ’ B ' (NOflVl » NKaO - 
Northtra Engineering industries PLC8%% 

Uns Ln StK 88 193 - £94 (4Fe82) 

Novo Group PLCOrd Sp - 73 
OowniCE Group PLC9ft% Cbm Red Prt 
1993 £1 - 70 5 (5Fe92J 
Warrants to sub for Ora - 4 (3Fe92) 

PFG Hodgson Kenyon Ind PLC6 75% Cnv 
Prt 91(2001 lOp - S3 
Pmsmounf Cornmunteations Inc Cam Stk 
51 -842^8835* ft* 

Pirktand TtBrtlafHidgs) PLC 3.15% Cum 
Prf £1 -2S(3lJa92) 

Paterson Zoehonls PLC10% Cum Pri £t - 
108% (5F*aZ) 

Pearson PLC5.875% Uns Ln Stk 88/93 - 
£75(3lJa92) 

6.975% Uns Ln Stk 6a93 - £90 
(3Ua92) 

Pwtora Foods PLCflpfNeq Cum Cnv Red 
Prt lOp - 127 

Pha/d Gamar PLC9ft% Cum Prf £l - 
60ft (3iJa82) 

Pokpiwnd (C P.) Co LUf Shs SO OS (Hong 
Kong RegRtered) - SHI .<89346 RFsSSJ 
Ppwao Ouffryn PLC4ft% Cun PrtSOp - 
2D 

Praottss Systams incShs of Com Stk 
SO 02S(UK Reg) - 5ft 
Queens Most Houses PLG I0ft% 1st Mm 
Deb Stk 2020 -£$a«|3fW2) 


New fOft% 1st Mtg Deb Sik 2020 - 
£97% !'. 

REJLHWg*PLC9%CwnPrf£l -SOS 
(4Fe92) 

12*> Cm Uns Ln Stk 2000 - £65 
RPH Ld6% Deb Stk 92/98 - £92 (6Fe92) 
4ft% Uns Ln Stk 200*09 - £20 (SF«92) 
7%% Uns Ln Stk 87* - £37\ ft 
(5Fe90) 

9% Uns Ln SA 99(2004 - £89 K* 

Rank Organisation PLCAOfl ( 11 ) - 512 
f5Fe92) 

PLCfi*. Cum -0- 

8ft% Uns Ln Stk 9KS5 - £90 
Ransomes PLC82Sp (Net) Cun Cnv Pri 

1230 - 

Reekiu 8 Cobnan PLC5% Cum Prf £i - 

44 

fteeo biternabonal PLC3JB% ffiwy 5ft%) 
Cum Red Prt £l - 50 (3Fa92) 

Renakl PLC 6% Cum Prt Stk £1 - 40 
(4Fe92) 

Repoia LdFree Shs PMiO - 
FM49JSS832* 

ROxtoora PLCl3%(Net)CnvCum Red 
PH(91(92)£1 -»(6Fe92) 

Ronr todustrtos Inc Sns of Cora Stk St - 
SZDftlft .325 n J533(31Ja92i 
Ropner PLCitft%Cum Prt £1 - 104 
(3Fe921 

Rotoric PLC9%% Cum Prf £l - 92 (4Fe92) 
Rugby Group PLC 6% Una Ln Stk 93(98 - 
E79ft(SFe92) 

SCEcorpSna of Com Sn* or npv - 
S40h* 

saarchi a Saafcto Co PLCADR (3.-1! - 
$0.79 91. 

6% Cnv Una Ln Stk 2015 - £35 (4Fe92| 
Savoy Hotel PLCB- Ort 5p - E30 
(31JB92) 

Scan ironic Hkfgs PLC72Sp INai) Cnv 
Cum Red Prt 20p - 50 2 (3Fa92) 

Scapa Group PLC8% Uns La Stk 88/93 - 
£90 (5FeS2) 

SohnetoemtS.) 8 San Ld6% Cum Red 
Pri{20ao or afteMEi -40(3Fe92) 

Soho* PLC5ft% Cnv Cum Red PM 
2006/1T £1 - 90 (3lJa92) 

Seare PLC525% (Fnty 7%%) Cum Prt £1 
-60(4Fe92) 

Secuncor Group PLC4 55% Cum Pig pm 
E l -£107* 

Shopnte Group LdOrt 5p - 328* 

Sksaw Group PLC 7 ft % Uns Ln Stk 
2003(08 - £68 (5Fe82) 

Simon Engineering PLC9B% Ddb Stk 
92(97 - £94 5 (4Fe92) 
S«tnB3bytH.C.)PLC0ra 25p - 140 (5Fefi2) 
Snwh 8 Nephew PLCOrd fOp - S2.83 d 
146 ft 428% ft 7 ft .5738 
Sewn (W.H.) Group PLCB- Ord lOp - 9i 
(5Fe92) 

5'4% Red Uns Ln Stk - £44 (31Ja92) 
SmatiKTue Beecham PLCAOfl (&1| - 
S87.15* ft* 

SmithKDne Beecham PLOSmHhKlneAOR 
(M)-*78.48 ft 

Smiths Industries PLC 11 ft % Deb Stk 
95/2000 - £101 ft (3Fe92) 
SmurfiBJeffersonjGroup PLC 9 Vi % Cm/ 

Uns Ln Nts - £185 (4FSS2) 

Stag Fumdure Wags PLC11% Cum Prt Cl 
-102 (4FeS2) 

Stonehrt Hictas PLC 10ft% Cum Prf£1 - 
58 (31Ja92) 

Storehouse PLC9% Cnv Uns Ln Stk 1692 
- £96 ft (3Fe92) 

Sutcflffe.Speakman PLC9ft% Red Cum 
Prt £1 - 55 (3Fe92) 

Swen(John) 8 Sons PLCOrd 25p -335 50 
(5FS92) 

Swtre(John) 8 Sorts Ld6£% Cun Prf £1 - 
66 7 

T & N PLC8% Mtg Deb Stk 87/92 - £95 
(4F«S2] 

10.1% Mig Deb Sik 90/95 - £96 (4F#92) 

Tata 8 Lyle PLCAOfl (4;i) - S30^4 30.6S 
Tesco PLCADR (1.1) - 84.50* 

4% Uns Deep Doe Ln Stk 2006 - 
£33 W. 

THORN EMI PLCADR (T1) - $ 15 % 

(31Ja92) 

Tooof Group PLC4ft% Pern Oeb Stk - 
£45 (5Fe92) 

7ft% Uns Ln Stk 89(94 - £91 (3Fa92) 
TVmbdgar House PLC5J7S% Cum Prf n 


M.OIfUKHohlnoomePortfobOl - 490 
(3Fe9Z) 

Greece Fund LdSns SOOi (IDRs u Br) - 
51650 (3Fe3a 

Hghoroft tore s pwe nt That PLCOrd 23p - 
150 5 (4Fa$2) 

MS UK Smaller Companiea Trust PLCOrd 
50p -83 3 4ft 5 ft 
Wt* to Sub for Ord -20% 
tochcape PLC 10%% Uns Ln Stk 90(95- 
£98% (SFeS?) 

1214% Una Ln Stk 93(98 - £101 % 2 
Inti Stock Exchange of UKiRepof h*Ld 
7*% Mig Deb Stk S0(«5 - BE (SF«92) 
JF Pacific Warrant Co SA Wts to Sob tor 
OrtJRtg) - 02 (3Fe8E2) 

JanAne Strategic Hogs LdOrd 50.05 
(Hong Kong Reglstan -£1.42*1,45* 
Korea-Europe Fund LdShsflDR to Br) 

saio (Cpn 4) - $3075 (3Fa92) 

UT Holdings PLCS.47% Cum Red ftf Sp 
- 27 % 8ft (3FeS2) 

Lara American Extra YlaM FundUrMa - 
S10.6 (4FS62) 

Malaysia Seiea (VW Ld Warrant* n sub 
lor PtgShj - 50.05 pTJa921 
Malaysian Smaller Cos Field (Cayman iLd 
OrtSOJJi -S7 (3Fe92) 

Marsla Fund (Cayman) LriPw Red Prt 
50.01 - 55ft 

MedBerraneen Fund Ld Warrants to sub 

lor- Shs - $12* 

lOFla (Br) (in denom OM0 Shf) - $628 

(SFeS2) 

Depository Warrants (Brt - $12 2 
<3Fe92) 

Mercury Oftshare Starting TrusiShs of 
NPV(U.ILFund) - 125.1 (3Fa9a 
M-cury Selected Trust Shs NPV Yen 
■dob* Bond FundfReg) - E13JIS 
(dFe82) 

CHd Court international Reserves LdPtg 
Red Pn SO.0i(Snmrg Managed Sns) - 
£20.185 (3Fe92) 

Oporto Growth Fund LdPtg Red Prf 10 01 
(Br) - $4 ft (3Fe92) 

fisnugase Inveatmenr Fund LdOrt SOdl 
(Br) - $69 (4Fe92) 

Royal Bank of Canada Canadian Fd LdPtg 
Red Prf SC 0J>1 - £8.78527 (31Ja92) 
Royal Truw Government Secs Fund LdPtn 
Red Prflp - 5BJ9 (3lJo92) 

Schroder Japanese Warrant FUnd LdlOR 
(In Oenom 100 Sha 810000 Sns) - 
S300 (3Fe92) 

Scottish Aslan Investment Co LdWarrsm 
to sub tor Pig Shs - 90.62 (31JaS2) 
Sooniah Value Trusi PLCOra 2So - 54 « 

% 5 

Siam Smaker Companies Fund LdOrt 
50.01 - 58% (31Ja92) 

Stone Darby BerftadSM OSO - 78 
Smtth New Coon PLC 12% Subord Uns Ln 
Sik 2001 - £84 (3Fs92) 

South America Fund N.v. Sns Com Stk 
50.01 -S2.05 

Wte to Sub Shs Com Stk 50.01 -S006 
TR wortd»rtde Strategy Futxl SkavSfis 
NPV (Norm Arnenca Fund) -113.78 
(5Fe92) 

TSB Gtt Fund LdPtg Rad Prt 1«C1aM-A‘ 

Pig Had Prf)-98.49* 

ThaJand bnemadonai Frad LdPtg Shs 
50.01 (IDR's to Br) - 514500* 

Thomran PeaHe bnestmenc Fira Sa £i - 
881 

Warrants to sub tar shs - 387 (4Fe92) 

31 PLC 7 ft% -A* Deb Sill 89(92 - £96% 

(3Fs92) 

7ft% -a- Deb Stk 91(94 - £92 (SFe92) 

9% -A- Dab Sik 91(94 - £96 
Value 8 Income Trust PLCWarrams 89(94 
to sub tor Ord -10 
Van Dremen's Land Co'A" 25p - £0^5 
(4Fe92) 


witan Invesmiefii Co PLG8% Ost> Sik 
9699 - ES8 0FB32) 

8',% Dab Stk 2016 - £85". _ 


Mines - Miscellaneous 

No. ot bargatia inctodOd 166 


Asarco Inc Com SIX NPV - $22 22 '» 
(4Fe92l 

BiStCfti Muting PLC 10p - 21 (4Fe92) 

Bum Mining PLC10*. (Nail Cnv Cum fled 
PM 1994 lOp - 9 (4F092) 

De Bears Consotodaiad Mines Ld8% Cum 
2r« Prt R1 - TO 55 (31ja92) 

Europa MfieralS Grtx® PLCOrd 2p -7 
htoangura Copper M»»es LdOrd Sik SZl - 
5 (5Fe92) 

Zambia Ctmaotwaiea Copper kAines Ld'B- 
Ord KIO - 80 (3TJ392) 

Mines - South African 

No ol bargains Incfuaed27 
Bameu Exploration LdOrt R0.01 - 5"/ 
(4Fe92) 

CAB Investments LdOrt R0.01 - 170 
|3F«92| 

Johannesburg Cona invest Co LdRO.iO - 
E9* 

Letaawa Pfatmum Mines LdOrd R0.01 - 
23* 

Lvvjum Reals Goto Mining Co LdOrt 
TO 01 -3(4F#92) 

PPtgvuarsnro Platinums LdOrt RO 02S - 
92 3 (5F892) _ 

Oil No. of bargains ridude 0 1495 . 
British Penoieum Co PLCB% Cion 1st Prt 
£t - 71 (4Fe92) 

9% Cum 2nd PM El - 78 
Burman Castrat PLC6% Cum lit PM Stk 
El - 51 (4MS) 

7ft% CUm Rod Prt £1 - 62 (4Fe92) 

8% Cum Prt Cl - 67 (5Fe92) 

Coastal CorporauonShs of Com Stk SO 33 
1/3 - S23% (6Fe92) 

Enron CorpShs ol Com Stk 510 -531% 
(3Fe92) - 

Enterprise Oil PLC 11%% Uns Ln Stk 2018 
- £100 

LASMO PLC 10%% Oeb Sn 2009 - 

£ 100 % y, ft 

Pwottna SA-Ord Shs NPV (Reg) - 
BF10840 (31Ja92) 

Ort Sha NPV (Br to Denom 15 8 10) - 
£160 BF10875 5 8656 95 900 25 
Shell TransportiTradingCo PLC Ort Sns 
(Br)23p{Cpn 187) -474 
5%% in PrRCum)£1. - 53 (3Fe92) 

Texaco intematocnai Financial Co/pB** 

SBgJS Cnv Gid Ln Stk 81(99 - £110 
l*F«32)' _ 

Property No. oI bargains mcfuded444 


East Surrey Water PLC i0*« Rud Deb Sik 
97 99 - £97 '. («fi*9?) 

£stci Warn PLC 8*» Dab Sn 9193 - 
£95'. 6V. (JFo92) 

10 % Deb SB« * W8'-. 9 
i0'/% Deb Sik 94(« - CtOO’- 
LM Valiev Water PlCB' 4% Red Oeb SA 
9594 -£94'. fJFeW) 

Mid Kent Hokkngs PLC Warrants 10 SuO 
tor Ort - M 

South staRortstm Water PLC 7'.% flea 
Deo Sik 91.96 -£W'r 
9'.% Red Deb Stk »W00 - £94% 1 
(31jj92) 

York Watorwork* PLClO*. Red Deb SA 
9696 - £98'. % 1«W2) 

Cambridge Water CoCont Ckd Stt - 
OeiQ (4Fe92) 

J0“a Red DW SA 96.98 - £57'.'■ 

(4Fo92) 

Chester W.iwfworks Co3 lS*a(Fmty 
4V,%)Prf SA - £2000 (4Fe92) 

Fan Worcestershire WMerwoikS Co 
8 3%4Finty 9*»)fled Prr SA 92B4 - £93 
12 ',". Red Dab SA 94,-w - EtCK"- - - 
NewcasM $ Caresh&ad Water CoS** Reo 
Deo Stk 92*4 - E97ft (5Fe621 
Sunderland & South sn»Ms Water Cold** 
RM Deb SA 92.94 - £98-. (3TJaS2) 
Wrenham A Easi Oenb Water Co40% 

PlPg Ort SA - C'-EO |3Fe93) _ 

Miscellaneous Warrants 

No ol hargavis toctod»Q5 __ 

Bankers Trust tmewanonai PLC 
-POWERS' Ho< to FT-SE 100 IndOK- 
£2 2 2 '/ 

Barclays De Zoeto WQdd Wre LdPw Wts 
(5T3 B) Rltg w DAX I no - DM7 

(3F«92) 

Put Wts (Sra D) Rltg FTSE 100 29 9 97 

- CO 60* 0 7* 

Put WIS iSrs F) Rhg FTSE 100 29 9 92. 

- £0.35 i3Fe92i 

Put WU ISrs Ml Rltg FTSE 100 X 393 

- £1-23 l'l 

Pul wn iSrs Ol Rltg FTSE TOO 30 2S3 

- £0 63* 069* _ 

USM Appendix 

No of bargams included498_ 


t 


P 


Insurance 

No. ot bargaton included 678 


8% Uns Ln SA 94(99 - £80 
9K% Uns Ln SA 2000(05 - E87ft 
(4Fe9Z) 

10ft% Uns Ln Sik 2001/06 - £94 6 
f4Fs92) 

Transfer Technology Group PLCOrd 50p 
-370 70 1 80 5 

Transport Devetopmant Group PLC9ft%- 
Uns Ln Stk 9S2000 - E91% (4FU2) 
USKO LdOrt ROJO -5 (3lJa92) 

Un^te PLC5% Uns Ln SA 91/96 -£81 

ff»% Uns In SA 0H96 - £85 
unlever PLCADR (4;i) - 567ft 10314 
Sfc% Uns Ln SA 91/2006 - £85 (5Fe9l2) 
8% Uns LnStk 81/2006 - £86 ft 6 
Union Imenwbonal .Ca PLC 6% Cura pm 
SA£!-8% 

' 7% Cum-Prf Stk Ct - io (3iJa9Z) 

Unmys Carp Com SA S3 - 577/ (3lJa92) 
Uiwed Saendfic Hldgs PLC5J% Cnv Cum 
Non-Vtg Red Prt El - 55 
vtech^Hoksnfls LdOrt 50.05 (London Reg) 

VkAers F%C5% Cum(Ta» Free To 30p)Prt 
SA £1 - 80 (5Fe92) • 

Vodaione Group PLCADRUOil) - 583ft * 
4ft .73484 5 05 ft 

WB industries PLCOrd 5p - 23 (4Fe92)' 
Wagon Imtosetal Htogs RLC7JSpfNei) . 

Cnv Ptg Prt 10p - HI (SFe92) 

Walker 8 Staff Htogs PLCOrd 5p - 123 
(5Fe92) ■ • 

WaAsr Gresnbank PLCB ft % Cnv Clan 
Red Prf 2Sp - 77* 

WaikarfThoinB*) PLCOrd Sp - a 
Warner-Lambert Co Coro SA $1 - 
565.0347* .132651* ft* 
watonaughapfldgs) PLC Eft % Cum Red Prf 
20060 - 86 (5FW92) 

Waveney Cameron PLC6% Cum Prf El - 
20 |4Fe52) 

Wembley PLC 7 5% Cmr Ln SA 1969 
- £80 

Westland Group PLCWarrams to sub tor 
Old - 32 (5Fe92) 

7%% Cnv Cum Pri El - 130 (SFe9ZI 
7%% Deb SA 87(82 - £97X (3F#92) 
12%% Deb SA 2008 - 005 (4Fe92) 
Whiiaeroft PLC4.i% Cum Pri £i - 39 
(5Fe92) 

Wkswy PLC 8.76% Cnv Cun Red 2na Pri 
2000 £1-40 

WBlaira Group PLCOrd 20p - OK l ft 
(4Fa92) 

Wiliams Htogs PLC 10ft % Cum Prf £i - 
114 (4Fe9J) 

Wta 53plJ^ ,Hk,3S PLC ® % Qjm ^ n 
10''/% Cum 2nd Prf £1 -100 
Worcester Group PLCCum Red Cnv pm 
lOp - 144* 

Xsrew CorpCom SA Si -580* 

Yi*i Cano 8 Co PLCIIft% Cum Red pm 
1998(2003 £1 - 107 (4Fe92) _ 

Electricity 

No of ba/gaini imaudedi83S 
Eastern Electricity PLC 
Ort5GpfR4glmCart-170pPd) - 226 6 39 
ft 77.M ft 8 B ft 9 
Ea« IWdtands Electricity PLCOrd 50p - 

Ort 50p(ReglntCen-i70p Pd) - 245 6 6 
.S7B 7 8 8.124 9 9 ft 
London Bectricny PLCOrd 50p - £3.33 
<3Fe92) 

Ort 50p (Rega Int Cert-i70p Pd) - 257 
889ft. 63 J7 60 H2 
Mroweb PLCOrd SQp (Regd Int Gwi-170o 
Pd) - 306 10 2 J4 .843 3 3.136 414 
-557 

Mrtinaa B*xmty PLCOrd 50p iRogd kn 
cen-170p Pd) - 264 4 5 3 6 B J66 ft 

• 't o 9 

National Power PLCADR (I0.1i - £40ft* 
NCrtwn Boctnc PLCOrd SOp (Read tot 
Can- 170p Pd) - 263 4 5 6 7 7 9 70.136 

NORWEB PLCOrd SOp (Regd Int 

Cen-I70p Pd) - 263 90 t MS* 2 3 .148 
44 5 7.1408 .149 
Scottish Hydro-Electric PLC Ort 50p 

fm Cert-loop Pa) - 102 2 ft ft 
ft 3 3 46 ft ft 4 4 ft ft 5 

Scottish Power PLC 
OrdSQWRegfntCen-iOOpPd) - 99 9 .46 
% V. 100 100 .45 ft ft 1 1 
SEEBOARD PLCOrd 50p (Regd tot 
Cert-170p Pdl - 251 2235 ft 7 
Southern Bectnc PLCOrd 50p (Regd Int 
Cert-17QDPd) -2S9 9 01 223 ft .631 

South Wales Beetrioty PLCOrd SOp rRego 
Ini Cen-i70p Pd) - 30i 2 2 3 4 5 
South western Electricity PLCOrd SOp 
l «f? d „ | ri r Cert-iTOp Pd) -260 1344 
.13 5 87 

Yorkshve Electnaty Group PLCOrd SOp 
(Regd tot Gen-iTOp Pd) - 302 2 J5 3 3 
.1 X J8 ft ft *4 5 3 66 

Regksnai ElacbiotyCanipsHeaf_ 

Units IRecd IntCerr-£1700Pdt -i 
502 5 BM 60 5 7% 75 80 


Commercial Unon PLC3J% Cum Red PM 
Cl - 55(3iJaS2) 

General Acc FveAUfa Assc Coro PLC 
7H% Urn LnSA 87/82 - £97* 

7fc% Uns Ln SA 92/97 - E90 

Irish Ufa PLCOrd lrtD.10 - l£i J1 Ji 132 
p 176 7 ft 9 

JIB Group PLCOrd lOp-191 22 ft 3 4 

Liberty Life Association of Africa Ld Ort 
■RO.10-511ft (3iJaS2) 

Skanaa Ooup Insuraice Co LdShs SKB 
- SKI45 (5FeS2) 

UrtoTO Frieret ^ Qroup PLCB" (Rest-Vtg) 

WHis Corroon Group PLCAOfl (5:1) - 
£2214*22.49925* 


Investment Trusts 

No. of bargains Included 872 


Abmro Preferred Inc Ihv Tsi PLCOrd toe - 
10p - 103 5 (3Fe92) 

AHanoa That PLC4ft% Deb SA Red after 
15(3(56 - £40% (3F«92L 
• BaUe GMord Japan 7>uat PLCWis to Sub 
Ord Shs -1158 

Baffle Gifford Shm Nippon PLCWarrants * 
to sub for Ortf - 81 '|5Fe92j 
Bankers Inv ea wro n Trust PLC3 J% Cum 
Prf SA - £45 • 

1014% Oeb SA 2016 - £102% (5Fa92| 
BriWfi Bmpue See 4 General Tnis»l 0 ft%- 
_ Deb SA 2011 -£100% 

Bi«*h Investment Th« PLC 11.125%. 
Secured Oeb SA 2012 -£108%.:- .' 

Cgrai Gearing Trura PLCOrd 2Bo:- 305 ■ 
Charily invTs, PLC Ort- 

£1 - S3(3Fa92) 

Q^wtfyrts yieto Tst PLCOrd - 

Cor^Cyckcai inrTsr PLClric Sf» ip - 

Cap Shs 25p - 10K 
Zero Dlv Pfd 50p - 58% 9% 

Coumy Smsfler Go's Inv Tw PLCOrd 25p 

WIs re Sub for Old - 21 (5Fe921 
Danse tovestmem Truat PLCWts to 
Subscribe tor i inc 8 1 Cap - 40 
Drayton Blue Chip Trust PLCOrt 2Sp'- 94 
ft rSFe92) 

Zero On/ Prt £i - 112X 3 
Drayton Korea Trust PLCOrd 2Sp - 92 2 
(3Fe92) 

WIS to Sub tor Ort -18 22 (3Fe92) 

EFM Income That PLCZero Dlv Ld Vlg 

HtgntPM25p - 41 % 2 % 

East German Investment Tsi PLCOra 23o 
-97 (3Fe92) 

Banbiegn tovestmem Trust PLC3.85% 

Cum PM SA - £48 

7ft% Deb SA 1993 - £33 |4Fe92) 

11 %% Deb S A 2014 - £112 ft (3Fe92) 
Engtona Saxbsn tovestora PLC 
*75%(Ffnly 35%) Cum Prt SA - £47 
(5FM2) 

Ekw Prefend Capital fnv Tk PLCOrd 

95p - 1001 

fidehy European Values PLCOrd 29p - 
90 (SFs92) 

Wts to Sub for Ord - 23% 4 
Ran Throgmorton Co PLC725% Cnv Uns 
Ln SA 2003 - £ 108 * 

Fleming Emerging Mkts tov Tst PLCOrd 
25p - 103 

Flemtog Far Eastern Inv Trust PLC4ft% 

Cum Prt £1 - 40 (4Fofl2) 

Flemtog Japanese Inv Trust PLCWis to 
Sub tor Ort -34* Y, 3 ft 6 JJ1B ft % 
Fleming Mercantile fnv Trust PLC35% 

Cum Prt SA El — 44 (4Fe92) 

Ganmore Value Investments PLCZero 
Drodand Prt lOp - 74ft K % sv. 

Geared Inc Investment Trust PLCOrd 2Sp 
■ 96 

Gtosgow income Trust PLCWarrants to 
sub for Ord - 11 (4fiaS2) 
tovastora Capital Trust PLC5K% Cum pm 
SA - £48 

4% Deb SA Red - £36 
Lazart Select investment Trusi LdPtg Had 
52 kkand Assets Fund - £10 

f5Fe9Z) 

EM jT* 9,1 ° -1P U *■ lndex Funa “ 
l^rafled Opportunity Trust PLCZer Cpn 
Cnv Uns LnSA 98(99 -£8T(4Fe92) 

Merfci tod Groan Inv Tot PLCOrd 25n _ 08 
(5FbS2) 

Co's Inc Trust PLCOrt 

«P - 105 

HRs to Sub tor Ord -40 
“coffin EO"**)’ toe Tsi PLCOrd 

Wts to Sub tor Ort - 17ft 

^l™^ rURP,X3B,kCU,n 


Allied London Praoerttos PLC 10% Cum 
Prf El - 80(4Fe92) 

Alnatt London Progorues PLC 10 '/i% 1st 
Mig DebS A 9449 - CM ft (3Fe92) 
Arcadian Intonattonal PLC 8% Uns Ln SA 
69<84 -£55(3Fe92) 

Asda Property Hldgs PLC 10 5.18% 1st 
Mtg Deb SA 2011 - E93ft %. (5Fe921 
Bampton Htogs Ld8K% uns Ln Stk 
2002(07 - £60 (3Fe92) 
emonfPvrcy) PLCAocun Shs 23p - 445 
(5Fe92) 

Bruuon Estate PLC9% 1st Mtg Deb SA 
92(97 - £93 4ft (4Fe92) 

9.50% 1st Mtg D«b SA 2026 - £87ft 
(3iJa92) 

10%% Tsi Mig DeO Stk 2012 - EIOOR'. 
(3Fe92) 

Capital & Counties PLC6%% 1st Mtg Deb 
SA 93(98 - £81% 

6K% 1 St Mig Dab SA 95(2000 -OTft 
9ft% 1st Mtg Deb SA 2027 - £94%. Y„ 
(5Fe92) 

11K% 1st Mig DabS» 2021 - M06K 
9%% Uns Ln SK 91/96 - £93 
Cdy Sns Estatas PLC 7% Cnv Uns Ln SA 
2005/06 - £67 

7.75% Cnv Cura Rad Prf £1 - aft ft 8 
Etortorook Properties PLCOrd £1-68 
(4FeB2) 

Euston Centre Properties Ld1(U% in 
Mig Deb SA 92/97 - £96 (5FM2) 

Great Portland. Estates PLC95% isrMtg 
Oeb SA 2019-E93K, «:« %, ft 
Graen ha w tOT SecurAfes Ld7K% Uns Ln 
SA 91/96 - £87%(5FeM) v 
Greycoat PLC9S% Cum'Retf Prf 2014 n 
-458 •• _ ....• 

T2JS%UnsLnsA*V82'- ; £90 (4Fe92) 
Hammereon Prdp lnyADav Corp PLC Old 
25p -499* 500 t* 1 -----T--.-rr.- 
Hewig*ray PrbpsdSss PCtOrt 25p28 ! 
^Searnbes PLC 6% In Mtg DebSA 
88/93 - £83 

8x%TnMtpDabstirKrae^£84K - 

9% 1st Mtg CktoSA 9»200f 1 £gavf 

10% T ft Mtg Deb SA 2027 (Reg) - ' 

Eft% Uns LnSA 92197 -£8SK ft 
(5Fe92) 

8ft% Uns Ln SA 92(97 - £S1 (5FeS2) 
London Merchant Securities PLC New !0% 
Itt Mt| Oeb SA 20lB(FP-6<3(92) - 

M6PC PLC9*% ,1« Mtg Oeb SA 97/2002 
-294 (<Fe92) 

10%% ISf Mig Oeb SA 2024 -£105%, 

8% Una Ln SA 200005 - £79 (8F#92) 
10ft% Uns Ln SA 2032 - £95*.* 
Muc^w(A^ J.)Group PLC7% Cum Prf £1 

7K% 1st Mtg Dec SA 9095 - £90 

0»ory Estates PLCOrd 2Sp-19 21 ft 

P *OProp«Ty Holdings Ld6N% in Mtg 
Deb SA 8W94 - £91 ft 
£**1“ MW Deb SA 91/96 - £88 ft 9 
(SFe92) 

PdWHktos PLC 10% Cum Prf 50p - 39 

525% (Net) Cnv Cura Non-Vtg Prt £i . 

9%% 1« A4tg Deb SA 2011 - £89ft ft 

StModwen Properties PLC 8 5% Cum 2nd 
Prt Cl — 78 

Scotdsh Metropottan Properly PLCiO'-% 
m Mig Dob SR 2016 - £94%. ft % 
PLCOrd 5p - 7 (3Fe92J 
“jJJkjjai) Cnv CUm Rad Prf £i - 

Speyhawk PLC9.75% Cum Rad Prt 2014 
21-9% (3lJa92) 

Toos Estates PLC 10ft % 1st Mtg Deb SA 
2011/16 - 292)4 % 

Town Centre Secunoes PLC I0S% 1st 
Mtg Deb SA 2021 - £95 * 

9%Cr»v Una Ln SR 96(2000 - Ei90 

United Ktopooro Property Co PLC8ft% 

Uns Ln SA 200005 - £70 (4Fe9Z) 

° 3 ^ plc 95% ist 
Mtg DebSA 2013 - £89 K 


Apollo Metals PLC BpfNet) Cum Cnv Red 
Prf top - f80 (4Fe92| 

BLP Group PLC8p (Net) Cm Cum Rod Prt 
1 Op - 55 (3Fe92) 

Banner Homes Group PLCOrd top - 28 
(5Fe92) 

Beckenham Group PlC 9% Red Cum - 
Non-Vtg Prt El - 45 
CMW Group PLC Ord 5p -82 
Chami»> Imematunai PLCOrd ip - 2 \ 
Clarke Foods PLC 8% Cnv Uns Ln SA 
1997 - £115 l5Fe921 
Cooper Darke Group PLCOrd 50p - 83 
(SPe92) 

Dakota Group PLCOrt kTO.25 - [£022 
FIT Group PLCOrd E-p - 17 
Farepak PLCOrd 10p - 266 -. 8 
Great Southern Group PLC 6 75p Cum Cnv 
Red Prf 5p - 94 5 (3fJa92) 

Mid-Stain PLCOrt I Op - «(SFe9Z) 
Midland & Scottbh Resources PLCOrd 
lOp -35 

Forth Group PLCOrt 20p - 8 
Savage Group PLC 6.5% (Net) Cum Red 
Cnv Prf £1 - 50 50 1 (3Fe92i 
Simpsons of Comimi PLCOrd Sp - 30 
Tom Systems PLCOrd 5p - 42 (3Fe92) 
URS International IncShs of Com SA - " 

SO 01 - Oft (3Fe921 
Wnarfedaie PLCOrd 5p - 20ft ft 


Rule 535(2) 

No. of bargaaw rduded3i 


;li u ’ 

•jin 


Plantations 

No. of baigetoa mciudsas 


Angto-fiastem Pleniabons PLC 12ft% uns 
Ln SA 9509 - £50 (4Fo92) 

Chttigton Corporation PLCOfd 2Sp - 28 

9% Cmr Uns Ln SA 1999 - £50 

N */'^S? h Ptl, nl»ttons PLCOrd 1 Op - 25 
(•P602) 

“K5SST- Ldora to^,- 


RnanciaJ Trusts. Land, etc 

No. of bargstos ncluded346 
Aberdeen Trow PLCOrd Hto . an (K F^yg 
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LONDON STOCK EXCHANGE 


Share losses increase in light selling 

Ru Ttkml Rulniul I ■>/ A.. ... . * * W 


By Terry Byland, UK Stock Market Editor 

ANOTHER negative trading -■ 
session in UK equities yester- Account 
day rounded off a week of per- *"•* n«aw 

sistent gloom for share prices - _ 

London extended its losses In 0p# T a £T w ‘ o ' 
late trading in the wake of 
poor employment figures from fw>t ~ 
the US, although the Dow *« — d*t= 
Average was stm four points —^ 17 .. 

up when the UK markets TSttZEZ 
closed lor the weekend. Gov- — 

ernment bonds lost about % oT and Labour 
a point in nervous trading, dosetoeethe 
while the international blue mgs. 
chip equities were unsettled by The big i 
weakness in the US dollar. out of the eq 
Uncertainty over the outlook relatively hit 
for Wall Street, where the Dow raided barga 
turned down after London parcel-passir 
closed, continued to overhang making fir 
co nfiden ce in the UK market busy yesterd 
The domestic scene also pieces at th 
remained confused as the lat- what unsuc 
est UK public opinion polls equity txadix 
indicate d that the Conservative Seaq volt 


Account PmUbb Ort— 
Tint DwRiibe 

JmZT Feb 10 


US am two minus) days mkr. 

and Labour parties are still 
close together in the public rat¬ 
ings. 

The big institutions stayed 
out of the equity market, aVid a 
relatively high total of Seaq-re- 
corded bargains indicated some 
parcel-passing by the market- 
making firms, which were 
busy yesterday picking up the 
pieces at the end of a some¬ 
what unsuccessful two week 
equity trading account. 

Seaq volume advanced to 


596L2m shares from Thursday*® 
5462m. But Thursday's value 
total of retail business 
remained unimpressive at 
£830m. 

Equities opened slightly 
easier as the overnight Seaq 
ticker disclosed further equity 
sales, and an attempt to steady 
behind the stock index futures 
failed to hold. 

Share prices were soon slip¬ 
ping away, with the brewery 
sector upset by weakness in 
Bass on news overnight that it 
has a lawsuit In the US 
regarding its S£L23bn purchase 
of the Holiday Inn chain. 

Although there was little 
sign of institutional selling, 
traders sensed that the sellers 
were not far away. The poor 
US jobs data, seen as a sign 
that the US economy is weaker 
than believed, depressed share 


prices in London, although the 
pressure was eased by hopes 
that the news might spark 
another cut In US interest 
rates. 

At the close, the FT-SE Tnrie* 
was 17.1 down at 2^172, virtu¬ 
ally the low of the day. The 
Index has fallen by 2 per cent 
(54 points) this week, giving 
back almost all the g ain 
achieved in the previous week. 
At last night's dose, the Foot¬ 
sie showed a gain of under 
seven points over the two week 
account 

Although London money 
market rates were easier yes¬ 
terday, the stock market's 
hopes for an early cut in base 
rates remained suppressed. 
Among the interest rate-orien¬ 
tated stocks, retailers and 
building construction groups 
remained out of favour. 


• After falling away sharply, 
customer, or retail, business in 
equities has revived strongly 
and is now well above daily 
averages for last year. 

London SE volume 

Turnover by volume (million) 
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FINANCIAL TIMES STOCK INDICES 
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Day's High 18612 Day's Low 1945.0 
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Day's High 2533.5 Day's Low 2517.0 
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FT-SE Earo t rac* 200, U o crty chang e s Day's Wqft 1173J28 

Opw 1 I 10 am I 11 am ( [ 12 pm 1 pm 
1170J3ts 116832 116030 1170.40 1168.74 


Day's Low 1166.74 


am Edged 

Bargains _ 80.9 66.4 

5 - Day average B1.8 803 

■SE Activity 1974. 
fExctudlng Intra-market 
business and Overseas turnover. 

London report and latest Shark Index: 
Tel. 0691 123001. Call* charged at 
minute cheap rate, 4gp/mlnute ai a‘l 
other times. 


t IS 


Racal 

active 

again 


THE MARKET was alive with 
rumours that a stakebuilder 
could have been at work in 
Racal Electronics after a series 
of exceptionally large lines of 
Racal stock - including a sin¬ 
gle block of 6m - traded via 
the Seaq electronic system. 

At the close of trading 85m 
Racal shares had changed 
hands, way above normal lev¬ 
els of activity. But dealers 
pointed out that turnover in 
Racal throughout the week had 
consistently topped levels 
regarded as usual in the stock. 
Yesterday's heavy volume fol¬ 
lowed 5.7m traded on Monday. 
31m on Tuesday, 9.6m on 
Wednesday and 9m on Thurs¬ 
day, giving an aggregate turn¬ 
over of just over 90m shares, 
representing some 10 per cent 
of Racal’s equity. Racal shares 
settled a shade tinner at 51p. 

It was said that much of the 
activity had been generated by 
a spate of buy recommenda¬ 
tions on the stock, principally 
from County NatWest and 
James CapeL Nevertheless sus¬ 
picions remained that a big 
buyer had been operating in 
the market, mopping up any 
stock that cam e on offer. Wil¬ 
liams Holdings retains a 10 per 
cent stake in Racal, acquired 
during its onsuccessftil Nd late - 
last year. Tomkins, said to 
have been the anonymous bid¬ 
der offering £450m for Racal’s 
Chubb division last year, was 
put forward as a potential 
predator fin- the whole group. 
Tomkins is thought to be anx¬ 
ious to expand, particularly in 
the security business. Special¬ 
ists said a stakebuilding exer¬ 
cise, followed by the purchase 
of Wiliams’ stake, would be a 
perfect platform to launch a 
bid for Racal. 

Steel bought deal 

British Steel was the second 
heaviest traded stock in the 
market with business substan¬ 
tially boosted by a bought deal 
in the stock carried out by 
Smith New Court, the securi¬ 
ties house. 

Smith confirmed it had 
bought a block of around 10 m 
British Steel shares and 
quickly placed ti» stock with a 
number of institutions. 

The broker declined to 
reveal details of the trade but 
the Seaq delayed ticker later 
revealed that a block of 9.5m 
British Steel traded at 70p fol¬ 
lowed, quickly by a block of lm 


shares at TIVip and a block of 
9m shares at 7l%p. 

Sim Alliance down 

Sim Alliance was the biggest 
loser in a composite insurance 
sector suffering from the 
effects of a further round of 
forecast loss increases, this 
time instigated by Goldman 
Sachs, the US investment 
bank. 

Mr Stephen Dias, composite 
insurance specialist at Gold- 
mans, acknowledged he had 
sharply increased his estimates 
of losses at Sun Alliance and at 
Royal famniw. 

Mr Dias said results from the 
composites, due to commence 
at the end of this month, “will 
be worse than the market 
expects; we don't like the sec¬ 
tor.” He said- that damage 
caused by the recession “is car¬ 
rying on into 1992.” 

He also increased his esti¬ 
mate of Sun Alliance's lasses 
for 1991 from £437m to £470m 
and his estimate of Royal 
Insurance's losses from £285m 
to £320m. 

The composite insurers sea¬ 
son commences February 26. 
Son Alliance shares dropped 10 
to 286p on turnover of 2.4m. 
Royal Insurance dipped 4 to 
286p on turnover of 366,000. 

Bass, the biggest UK brewer, 
fell 15 to 520p In hefty trading 
of 6.2 milli on shares, on news 
that the company is suing Pro¬ 


mos, the Memphis-based com¬ 
pany, regarding the terms 
under which it acquired the 
Holiday Inn and Crowne Plaza 
hotel chains in 1990. 

A positive note from Smith 
New Court lifted Wellcome, the 
shares rising 6 to I120p in 
mated trading. The recommen¬ 
dation focused on Welcome's 
long-term prospects, the house 
being partumany keen on Well- 
come’s focus on anti-viral 
drugs which inspire a bullish 
outlook for earnings. 

BP, stiff buffeted by worries 
about the dividend cover and a 
boardroom rift - although 
latter story has been vehe¬ 
mently denied all week, slipped 
4 more to 239p; turnover was a 
thin 3.3m shares. 

Other oil shares mirrored 
the market’s concern that lines 
of stock in other oil stocks may 
be unloaded in the short term. 
Enterprise, for example, 
retreated 9 to 426p on turnover 
approaching 2m. 

Standard Chartered contin¬ 
ued to respond to the recent 
vague takeover stories, edging 
up 4 more to 424p, while Mid¬ 
land, also viewed as a potential 
takeover target, improved the 
same amount to 234p, albeit in 
thin trading. 

Dowty Group eased four to 
121p on suggestions the market 
that Cazenove, the company's 
brokers, had turned cautious 
on the stock. The volume was 

9.9m. 
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COMMODITIES 


Vickers bounced 3 to 169 9 /* 
and continued to circulate that 
dividend worries triggered by 
Smith New Court downgrading 
on Thursday, had been over¬ 
done.. Turnover in Smiths 
Industries rose to 2£ . after a 
large seller appeared leading 
the shares falling 4 to 275p. 

Press reports from the 
Netherlands suggesting that 
corporation talks between Brit¬ 
ish Airways and KLM, had 
been delayed by a lack of 
agreement on BA's financial 
injection to North West Air¬ 
lines of the US sent the shares 
retreating 9 to 22lp. Turnover 
reached 5.9m. BA reports third 
quarter results on Tuesday and 
the range of analysts’ forecasts 
is between £40m and £5Qm. 

The prospects of a settle¬ 
ment with its builders helped 
Eurotunnel harden 10 to 465p. 

Tomkins eased another 2 to 
433p with talks still circulating 
that the company would soon 
mate an offer tor Racal BTR 
edged lp forward to 409% after 
Smith New Court found a 
buyer for a block of 1.6m' 
shares at 407p. Total volume 
reached 5.6m. 

A pessimistic assessment of 
the brewing sector by County 
NatWest was another factor 
depressing Bass, apart from 
news of the company's US law 
suit. County suggested that 
Bass and Whitbread are likely 
to under-perform the sector in 
the long term, because both 
are particularly vulnerable to 
pressure on profit margins 
when the economy emerges 
from recession. Whitbread “A” 
lost 5 to 448p. On the other 
hand Grand Metropolitan rose 
7 to 919p, recouping some of 
the week’s loss, on receding 
fears about static pension fund 
surpluses. 

Among food retailers Kwik 
Save fell another 17 to 577p as 
UBS Phillips and Drew cut its 
profit forecast to ElOStn from 
£U8m for the current financial 
year, the lowest figure 
suggested so far. Kleinwort 
Benson reduced its profit fore¬ 
cast for the company to £115m 
from £120m and continued to 
strongly recommend selling 
the shares. 

Great Universal continued to 
disappoint after an acrimoni¬ 
ous presentation given for the 
group by Warburg Securities 
on Thursday. GUS “A” fell 9 to 
I421p, shrugging off an earlier 
buy recommendation from 
company broker Cazenove. 

After a good run, SmithKllne 
Beecham slipped back, as some 
buyers took profits and a weak 
dollar combined to undermine 
the price. However, Credit j 
Lyonnais Laing is recommend-! 
ing a buy on the drugs group- 1 
The shares dropped 8 to 953p. 

Selling sentiment In the US 
knocked Glaxo, which fell 13 to 


WEEK IN THE MARKETS 


Russian statement lifts aluminium 


CAUTIOUS OPTIMISM 
returned to the London Metal 
Exchange aluminium market 
this week after a Russian diplo¬ 
mat suggested that the flood of 
metal from his country that 
had been wei ghing down prices 
was over. 

Russia “did not supply even 
one tonne of alu m i n iu m in 
January”, Mr Pavel Smirnov, 
counsellor at the Russian mis¬ 
sion to the European Commu¬ 
nity in Brussels, told the Reu¬ 
ter news agency. “It is not in 
our interests to supply the 
market at low prices,” he 
added. 

Mr Nick Moore, analyst at 
the Ord Minnett trade house 
commented that this confirmed 
observations of significantly 
reduced rises in LME ware¬ 
house stocks of aluminium so 
far this year. Late last year, he 
noted, rises In the exchange's 
twice weekly stocks reportings 
had been running at between 
15,000 and 32,000 tonnes a time, 
but in January the rate had 
slowed to a ltttte over 6,000 
tonnes. It would seem.” he 
said, “that the metal which has 
been coming onto the 
exchange represents vestigial 
1991 material in the pipeline. 

Mr Moore also found comfort 
in Mr Smirnov's observation 
that “it is hardly possible to 
imagine exports {of alumin¬ 
ium] rising pn 1992] because of 


many problems with raw mate¬ 
rials supply”. 

While counselling caution, 
“because rhetoric can often 
belie future actions”, he said: 
“This latest view, the 
announcement . . about Nor¬ 
ilsk [the biggest Russian 
smelter of nickel] more sensi¬ 
tively marketing its nickel in 
1992 and other factors such as 
de-stocking, demilitarisation 
etc. do lend weight to our view 

IMS WAMHOOS* STOCKS 

(As 81 Thursday's doM) 
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Aluminium +&9G0 to 1370.150 

Coppw +1326 »310325 

ijgKf +300 to 130.330 

MtcKal 4-246 to 18.744 

Zinc +5350 K174325 

■nn_ -630 MW310 

that CIS shipments of metal to 
the west in 1992 will prove to 
be lower and less debilitating 
than the 1991 experience". 

The market's response to Mr 
Smirnov's statement was to lift 
the cash aluminium price from 
the low of $1,207 reached in 
mid-week to SL249.5G a tonne 
at yesterday’s dose, up $28 on 
balance. 

The Norilsk factor has also 
helped to get the nickel market 
back on its upward course late 
in the week. News that a com¬ 
promise had been reached in 
the German steel industry dis¬ 
pute lifted values on Monday, 
although traders had already 


been playing down the likely 
impact of the threatened stop¬ 
page on overall European 
nickel demand (steel-making is 
the main end use for nickel). 
But a renewed retreat took the 
cash price to a low of $7,615 a 
tonne on Wednesday before It 
rallied to close yesterday at 
$7,995 a tonne, up *230 on the 
week. 

At the Loudon bullion mar¬ 
ket the star performer was 
platinum, which reestablished 
its price premium over gold. 
Once again the prospect of pro¬ 
duction cuts at Norilsk, where 
platinum is produced as a 
by-product of nickel, played a 
part in the rise, which took the 
price to $369 a troy ounce, up 
$20.75 on the week. Further 
impetus was provided by spec¬ 
ulative activity at the New 
York Mercantile Exchange, 
encouraged by bullish chart 
patterns, and by talk that 
Impala of South Africa, the sec¬ 
ond biggest producer, had been 
baying platinum to cover sup¬ 
ply commitments. 

Some traders were dubious, 
however, about the prospect 
for further gains, arguing that 
the market was overbought 
and that “stale bull liquida¬ 
tion" was likely to emerge on 
any approach to the $380*n- 
ounce level 

At the London Futures and 
Options Exchange coffee prices 


continued to fell early in the 
week as any lingering hopes of 
real progress at this week’s 
International Coffee Organisa¬ 
tion meeting in London evapo¬ 
rated. Assessment of the mar¬ 
ket situation and consideration 
of possible measures to 
improve it has been left to a 
working group. The group 
ended its meeting yesterday 
morning and will meet not 
again until April 3, when it 
will prepare a report for pre¬ 
sentation at the ICO meeting 
scheduled for April S-10. 

Mr Nestor Osorio, Colom¬ 
bia’s permanent London repre¬ 
sentative yesterday dismissed 
the meeting as "an intellectual 
gymnastic excerrise on a static 
tacycle’’. 

Prices steadied in mid-week 
but were on the retreat again 
yesterday, when the May 
robusta price ended $12 lower 
at $886 a tonne, down $20 on 
the week. 

Cocoa prices were also under 
pressure and the May delivery 
position finished £48 down on 
the week at a five-month low of 
£713 a tonne. Dealers blamed 
persistent trade selling and 
investment fund liquidation : 
encouraged by reports of 
higher-than-expected arrivals 
of Ivorian beans and bearish 
chart patterns. 

ffichard Mooney | 
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816p. Talk of a Nomura down¬ 
grade on ICI left the chemicals 
group off 20 at 1253p, although 
the house denied the story. 

News of Forte plans for rais¬ 
ing finance knocked the shares 
in brisk volume of 2.1m. The 
shares lost 4 to 219p. 

MARKET REPORTERS: 

Christopher Price. 

Colin lllllltam, 

Jool Klbazo, Stove Thompson, 

M Other market statistics. Includ¬ 
ing the FT-Actuaries Share Indi¬ 
ces and London.Traded Options, 
Page 9. ■ 
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EQUITY FUTURES AND OPTIONS TRADING 


THE POOR world economic 
outlook led to a dun and fea¬ 
tureless trading session in 
stock index futures, writes 
Joel Kibazo. Dealing In the 
March contract opened at 
2,560 but light selling soon 
sent it lower to touch 2,550. 

A modest rally was 
attempted around 9am when 
March rose to 2JS62 but the 
gloomy outlook soon sent the 
contract into retreat once 
again. 


The disappointing US jobless 
figures, together with the poor 
Wall Street performance, only 
saved to increase the selling 
of the contract 
March eventually closed at 
2,545, down 22 on the previous 
session and 9 points below Its 
estimated fair value premium 
to cash of 16. Volume reached 
just under 5^000 contracts. 

In traded options, turnover 
at 29358 contracts was just 
shy of the 30,000 break-even 


level as dealers reported 
Increased activity in the stock 
options. 

The FTSE 100 index option 
traded 6,602 contracts. Among 
the stock options, BTR was 
particularly busy, trading 
2,724 lots with the February 
420 calls the busiest series. 

This was followed by Forte, 
which traded 1,818 lots with 
220 puts. Also busy was Han¬ 
son in which 1,694 contracts 
changed hands. 
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APPOINTMENTS 


Bunker’s Dowty move 


Christopher Bunker, finance 
director at Westland, is leaving 
the Yeovil-based helicopter 
manufacturer after a 21-year 

stint for a potentially much 
bumpier ride at Dowty, the 
aerospace components manu¬ 
facturer In Cheltenham. 

While three times the size of 
Westland in market capitalisa¬ 
tion terms, Dowty has also suf¬ 
fered severely from the reces¬ 
sion. Its flamboyant chief 
executive Tony Thatcher quit 
for greener pastures last year 
and there have been persistent 
rumours that TI or Smith 
Industries might launch a bid. 
“I hope he's got a cast-iron con¬ 
tract.” quipped one City 
observer, pointing out that a 


Michael Stev¬ 
enson.- deputy 
editor of BBC 
Television’s On 
The Record 
programme, is 
to become the 
Uth secretary of the Corpora¬ 
tion. At the age of 31 he is 
believed to be the BBC's 
youngest secretary. 

Stevenson takes up his new 
job - which entails working 
closely with the BBC Gover¬ 
nors and board of managemen t 

Departures 

■ Wm Low, the Scottish 
grocery chain, announced after 
the close of the market yester- 
day, that Colin Mitchell, md of 
its Supermarkets division, 
would leave the company after 
being “unable to resolve the 
future role he would play in 
the organisation". 

The timing and phrasing of 
the announcement has all the 
classic ingredients of an 
attempt to hush-up a board- 
room row. It is believed that 
the forthright Mitchell clashed 


lot could have changed by the 
time Bunker. 45. arrives as 
group financial director at the 
beginning of August 
Westland, in turn, was evi¬ 
dently reluctant to let him go 
- his predecessor at Dowty, 
Reg Moore, who was due to 
retire in March, had hoped 
shortly to be on the ski slopes. 

“Bunker is still quite a 
young man with tremendous 
energy," says Dowty. “We 
might be in a bad patch now. 
But that may be a good time to 
join. This is a very exciting 
company.” 

Westland, while relatively 
secure in the longer term, is in 
danger of treading water in the 
next two years with a very 

Young blood 
at the BBC 

in policy-making and imple¬ 
mentation - on Monday in 
succession to John McCormick, 
who was recently appointed 
controller of BBC Scotland. 

Starting his BBC career in 
1983 as a trainee producer in 
Radio Sport and Outside 
Broadcasts. Stevenson moved 
to News and Current Affairs in 

with James Millar, chairman 
and chief executive, over their 
areas of responsibility. Mitchell 
has worked at Wm Low nitw. 
1974. becoming md of super¬ 
markets in 1990. 

■ Geoffrey Prlmack has 
resigned from FROMINSTER 
■Robert Strachan Is to retire 
from the WARD Group. 

■ Alan Styles has resigned 
from STAVELEY INDUS¬ 
TRIES. 

■Charle s Maxwe ll is resigning 
from MATTHEW CLARK. 

■ Frank Carr, a director of 
DALEFAK FOODS, died on 
January 24. 






thin helicopter order book. At 
Dowty, meanwhile, the excite¬ 
ment for Bunker - a geogra¬ 
phy graduate with subsequent 
accountancy qualifications - 
is to try to pull the company 
out of its current hole. 


1988; he was also chief assis¬ 
tant to the Policy and Planning 
Unit before moving to On The 
Record. 

A colleague says Stevenson 
is “cool with lots of political 
acumen and a maturity beyond 
his years” - attributes that 
have clearly attracted the 
attention of John Btrt, the dep¬ 
uty director general 
He hails from Staffordshire 
and and was educated at Don¬ 
caster Grammar School and 
Christ Church, Oxford. 

■ Arthur Boanas has retired 
from NEWTON Investment 
Manag ement 

■Michael Towers has retired 
from HTV. 

■ Malcolm Jar dine is taking 

early retirement from BEAZER 
Technical Services at the end 
of April. „ _ 

■ Richard Wells and Robin 

Cullen have resigned from 
WINDSOR , , . 

■Peter Scanlon has resigned 
from GESTETNER. 

■Peter Armitage and Bernard 
nail have retired from APL 
■Ron Coles, group md of MID¬ 
LANDS RADIO, has resigned. 


■ The Stafford, the luxury 
London hotel in St James's 
Place, has brought in Alan 
FitzGerald as Its new general 
manager, after French- 
Canadian Denis Beaulieu 
moved to the United States at 
the end of last year. 

FitzGerald, a 53-year-old 
Irishman, spent four years as 
managing director of the 
Watergate Hotel in Washing¬ 
ton which, like the Stafford, is 
owned by Canard. When It 
was sold he became, briefly, 
resort director for the Quinta 
do La go golf resort in the 
Algarve, before taking up the 
position at The Stafford. 

Starting off la the hotel 
business at 17, FitzGerald has 
spent most of his career at 
Cunard or its parent Trafalgar 
House. For six years he was 
hotel director of the Cunard 
line of ships, where he was 
among other things in charge 
of the renovation of the QE2 
on its return from the Falk¬ 
land Tclanrfc campaign. 

■The task of setting up a new 
government agency to handle 
planning appeals In England 
and Wales has been given to 
an insider. Stephen Crow, who 
currently beads the pl an ni n g 
inspectorate division of the 
Department of the Environ¬ 
ment, will be chief executive 
and chief inspector of the 
planning inspectorate when it 
becomes an executive agency 
on April 1. 

Crow will head the organisa¬ 
tion which manages the work 
of 800 Inspectors and other 
staff from Its Bristol head¬ 
quarters. He will be responsi¬ 
ble for the day-today running 
of the Planning Inspectorate, 
under the same terms as apply 
to more than 50 other organisa¬ 
tions with agency status. 

Crow, 57, is a fellow of the 
Royal Town Planning Institute. 
He joined the Planning Inspec¬ 
torate after a career in town 
planning at local government 
level, and was appointed Chief 
Planning Inspector in 1988. 
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Guide to pricing of Authorised Unit Trusts 

Compiled with the assistance of Lautro §§ 
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FT MANAGED FUNDS SERVICE 


• Currant Unit Trust prices are available an FT Cityline. CaHs charged at 3SpftnJnute cheep rata 
and 48pftninirtB at all other times. To obtain a tree Unit Trust Code Booklet ring (071) 925-2128. 
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FT MANAGED FUNDS SERVICE 


• Currant Unit Trust prices are available on FT Cttylino- Cail* 
snriafr^n.aest.iine^iin^ To obtain ft free Un« Trnet Code BoOKM nng iwi» 
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Dow falls as Federal Reserve refuses to act 


Wall Street 


GLOOM returned to the equity 
market yesterday morning 
after the Federal Reserve sig* 
nailed that tt had not changed 
monetary polity, in spite of an 
unexpected decline in employ¬ 
ment in January, writes Karen 
Zagor in New York. 

The market had expected the 

# January employment report to 
show an Increase of about 
30,000 in non-farm payrolls. 
Instead, the figure tumbled by 
91,000. The de alin g sparked 
renewed speculation that the 
Fed would try to stimulate the 
economy by cutting its target 
for Fed Funds. 

Although it is still widely 
believed that there will be te¬ 
ther monetary easing in the 
coming weeks, the Fed indi¬ 
cated yesterday morning that 


THE CARACAS stock market dosed yesterday with only “a 
slight decline’* from the previous day, arnnnting to Mr Mario 
D'Alfonso, at the brokers Rafarf Alcantar a, writes Joe 
Qn Thursday, when the market reopened after Tuesday's 
unsuccessful military uprising, 22 sfrwfrg fell, four were 
stable and one (Banco Caracas) 

Yesterday, small investors first pushed down share prices 
sharply, but most had recovered by the dose, Mr D’Alfrmso 
said. However, foreign investors had a«m*i*miii worries- On 
the Caracas foreign wcinmp market, Venezuelan boli¬ 
var took a beating, fallin g almost 3 per «*nj against the US 
dollar on Thursday. 


it bad not changed its 4 per 
cent target for Fed Funds. 

At L30.pm, the Dow Jones 
Industrial Average was 40.03 
lower at 3*15*6, after an ini¬ 
tial rise of some 14 points 
befbre the Fed’s intervention. 
D eclines led advances by three 
to one. The more representa¬ 
tive Standard & Poor's 500 was 
4.02 lower at 409.80 at lpm »»<* 
the Nasdaq composite did 9-??- 


to 633.85. The Dow, which 
eased £01 to 3,25549 on Thurs¬ 
day, started the week at 
3^2339. 

The bond market was simi¬ 
larly affected yesterday. The 
treasury's benchmark 30-year 
bond, which rallied nearly l 
point on the back of the 
employment numbers, was 
quoted A lower at 102 %, yield¬ 
ing 7.77 per cent at mid-ses¬ 


sion. 

Among declining blue chip 
issues, Philip Morris lost 52% 
to $75%, IBM feD SI to $88% 
and Merck slid $2% to $153%. 
Lockheed added $1 to $43 after 
the company said that it was 
comfortable with earnings esti¬ 
mates of between $5.30 and 
&80 a share for m2. 

The bank stock rally ran out 
of steam yesterday. Citicorp 
eased $% to $16% and Chemi¬ 
cal Bank fen $% to $30%. 

Relief that Owen s Corning 
had taken a smaller-than 
expected charge to cover asbes¬ 
tos-related claims helped 
shares in the fibrous glass 
products manufacturer add $% 
to $36% after jumping $7% on 
Wednesday. 

In the secondary market, 
hnmunex tumbled $4% to $58% 
on news that the biotech com¬ 
pany will raise its research 


spending by 50 per cent Immu¬ 
ne* posted fourth quarter earn¬ 
ings of 21 cents a share yester¬ 
day against a loss of 63 cents a 
year earlier. 

Canada i- 

TORONTO stocks eased back 
from their early gains and 
were mixed at midday, keeping 
within a narrow range. The 
TSE 300 composite index 
slipped 2.6 to 3,604. L Advances 
led declines by 218 to 197 in 
volume of 15m shares valued at 
C$149 Am. 

Mitel Corp, a small telecom¬ 
munications company, topped 
the most active list for a sec¬ 
ond straight session, rising 17 
cents or 10* per cent to C SL82 
in volume of L7m shares, on 
renewed takeover speculation. 
Mitel is 51 per cent owned by 
British Telecommunications. 


Osaka derivatives blamed 
for Tokyo market slump 

Emiko Terazono reviews the Japanese equity scene 


EUROPE 


Bourses concentrate on individual issues 


BOURSES concentrated on 
individual issues yesterday, 
writes Our Ma rkets Staff. 

FRANKFURT reported thin 
. turnover as a single order for 
V Volkswagen pushed the shares 
up DM5 to DM342 and helped 
the DAX index to close 449 
higher at 1,685.52, down 02 per 
cent on the week. At midses¬ 
sion the FAZ was 1.75 lower at 
687.40, np 0.6 per cent on the 
week. 

Volume fell from DM8bn to 
DMtf.Gbn. Apart from contin¬ 
ued gains in construction, 
where Bfifinger & Berger rose 
DM17 to DM977 and Hochtief 
by DM29 to DM1228, a feature 
of the day was the recovery of 
individual stocks after varying 
periods of severe pressure. 

VW, one of the worst per¬ 
forming German blue chips in 
1991, has recovered from a 1991 
low of DM280 and its resilience 
yesterday was remarkable 
against an embattled back¬ 
ground for the industry. Mer¬ 
cedes said on Thursday that it 
was reviewing methods of rat¬ 
ting pr oduction this year, and 
after hours yesterday BMW 
said it would cut about 3 ,000 
jobs tv the end of this year, 
f In. retailing, Asko added to 
another strong 1992 rebound 
with its shares up DM20 to 
DM720 against a 1992 low of 
DM607. The airline Lufthansa 
rose DM6 to DM157 after a 

ASIA PACIFIC 


three-day drop of DM30 to 
DM152 on Thursday, after it 
confirmed that 1991 results 
would show a DM400m loss 
against earlier hopes of a 
break-even. 

PARIS traded in a narrow 
which disguised volatil- 
some smaller stocks. The 
CAC 40 index ended L00 higher 
at 1*861.61, down 0.7 per cent 
on the week, in turnover of 
around FFrl.7tm. 

The builder Sple BatignoHes 
sank FFr18.80 or 5* per cent to 
FFr307 with 80.975 shares 
traded following the news late 
on Thursday that it was likely 
to have lost FFr950m last year, 
double market forecasts of 
losses of FFr40Gm. Schneider, 
which h o ff a controlling' stake 
in Spie, fell FFr5toFFr616 
with 130*75 shares traded. 

Michehn ran into profittak¬ 
ing after its recent gains, drop¬ 
ping FFrSRO or 2.4 per cent to 
FFr160.10 with 526,650 shares 
traded. But Valeo, the car com¬ 
ponents maker which has 
lagged behind Michelin, rose 
FFr24 or 3* per cent to FFr684 
with a relatively heavy 66,600 
shares traded. 

Total built on overnight 
gains in New York, rising 
FFr17 to FFZL059 with 79,050 
shares traded. Its shares are 
due to be split Into four on 
Monday. 

MILAN closed weaker in 

Tv 


FT SB Eurotrack 700 - Feb 7 


Hourly changes 

Open 10 am 11 am 12 pm 1 pm 2 pm 3 pm dote 
1137.72 113728 1138.03 1137.62 1137.70 1137.25 1136.99 1137.10 


Day's High 1138.55 


Day’s Low 1134.22 


Feb 6 
1138,76 


Feb 5 
1138.71 


Feb 4 
1132.79 


Feb 3 
1134.04 


Jan 31 
1137.97 


Bare 1000 P6MVR& 

tbtn pre-weekend trading. The 
Comit index feD 101 to 54758, 
up 1.1 per cent an the week, in 
turnover estimated at tore* tlum 
Thursday's Ll3L8bo. 

Flat foil Tao dinring fhn ses¬ 
sion to L5.046, and lost another 
L6 after hours, depressed by 
the previous day’s industry 
data which showed that Its 
share of the domestic market 
Was «H11 d priming . 

But Generali and Medio¬ 
banca withstood seDing pres¬ 
sure and gave some support to 
the market. Generali fell L90 to 
L31.100 while Mediobanca 
eased L80 to L15.670. 

The telecoms sector Ml L4 
per cent in the wake of Thurs¬ 
day’s confirmation of Stefs big 
warrant bond issue. Stet and 
Sfo both fell Lll to IAR84 and 
Ll,476 respectively. 

OSLO was depressed by 
lower tanker rates and worries 
about 1991 company results. 
The all-share fader Ml 3*6 to 
434.43, down 2* per cent on the 


week. 

Hafshmd A shares rose NKrl 
to NKr267 after announcing 
record profits on Tuesday, and 
made up M Kr SOm of the total 
turnover of NKr290m. Norsk 
Hydro fell NKr2* to NKrl44 
ahead of its results due on Feb¬ 
ruary 20. 

AMSTERDAM followed the 
dollar lower. The CBS Ten¬ 
dency indir foU OR to 12L3, 
little ohangoH on the week. 

The national carrier KLM 
foil F1L40 or 35 per cent to 
FI 38 JO in heavy trading on 
reports that there was a delay 
in its agreement with British 
Airways. 

The grocer AhoM gained 50 
cents to F18L00 in spite of the 
weaker dollar, ahead of its 
press conference on Monday at 
which it might announce 
another acquisition in the US. 

ZURICH recovered on a 
boost from Wall Street after 
trading lower for most of the 
session. The all-share SPI 


Nikkei loses early gains as futures fall 


Tokyo 


SHARE PRICES trimmed early 
gains on a lack of fresh news 
ahead of the weekend, writes 
Emiko Terazono in Tokyo. 

The Nikkei average rose 2*0 
^ to 22407.12, up 0.4 per cent on 
the week, after a high of 
22,373.08 and a low of 22,103.42. 
Continued arbitrage-related 
buying pushed the index up in 
the morning but a fall in 
futures prices in the afternoon 
prompted arbitrageurs to 
unwind their positions. 

Volume was steady at 200m 
shares. Advances led dec lin e s 
by 522 to 470 with 156 issues 
unchanged- The Topix index of 
all first section stocks foil 383 
to 1,627.42 and in London, the 
ISE/Nlkkei 50 Index rose 0.96 to 
1*43.44. 

Dealers dominated the mar¬ 
ket, while institutional inves¬ 
tors remained on the sidelines. 
"Institutions have placed a lot 
of buying orders at the lower 
levels, but no one wants to buy 
or sell at current prices," said 
,k " Mr Mflgflmi Okuma at UBS 
Pumps & Drew. 

Highly-priced, small capital¬ 
isation stocks, which had risen 
recently on short-term buying, 


ran into profit-taking. Sega 
Enterprises fell Y100 to Y!3,900 
and Keyence declined 7600 to 
YILSOO. 

Sharp, the most active issue 
of the day, rose Y60 to Y1.430. 
The electronics company sai- 
drecently that it would sell 
high definition.television sets 
at Ylm, one-quarter of the cur¬ 
rent average prices. Sharp also 
announced a semiconductor 
partnership with Intel, the US 
semiconductor maker, to 
develop flash memory devices, 
a gr paiW and li gh ter semicon¬ 
ductor chip which can be 
erased and .reprogrammed. 

Electronics makers fell on 
profit forecast downgradings. 
Hitachi fell Y5 to Y898 and 
Toshiba by Y9 to Y635. 

Bridgestone, the tyre maker, 
rose Y20 to Y1.150 on reports 
that Firestone, its US subsid¬ 
iary, would make a profit in 
the latter part of this year. 

Speculators focused on Aids- 
related issues. Mefti MQk Prod¬ 
ucts, which is developing an 
anti-Aids drug, lost Y9 to Y90Q 
on profit-taking after an initial 
rise, but Okaznoto Industries, 
the prophylactic maker, rose 
Y22 to Y955. 

In Osaka, the OSE average 
fell 3747 to 23^91*0 on small- 


lot selling late in the day. in. 
volume of 52.4m shares. Nin¬ 
tendo, the video game maker 
lost Y500 to Y1L300. _ 

Roundup _ 

THE TWO remaining markets 
to reopen after the Chinese 
New Year, Hong Kong and 
Taiwan, went in different 
directions yesterday. 

HONG KONG climbed in 
heavy trading, the Hang Sang 
fa/ter rfnsipg 3948 hi gher at 
471L37, its second consecutive 
record high, for a 2.4 per emit 
rise on the week. The index Is 
up 9% per cent this year. Turn¬ 
over hit HKgLShn. its heaviest 
In two weeks, compared with 
Monday’s half-day HK$1.64bn. 

Expectations of an interest 
rate cut, a new year rally, 
political indications from 
China, and the sheer momen¬ 
tum of the recent rally were all 
given credit for the gains. 

TAIWAN tumbled in its first 
day’s trading since it hit its 
1992 hirfi on January 30, the 
weighted index losing 154*6 
points, or 2* per cent to 523747 
in turnover down from 
T$56*bn to T$38*bn. 

Some brokers said that this 
was a technical correction, oth¬ 


ers that it was also a reaction 
to Premier Hau Pei-tsun’s call 
last week for a crackdown on 
speculation. 

The central bank is also 
expected to resume money 
market operations to tighten 
liquidity next week. 

KUALA LUMPUR saw buy- 
ing b y Malaysian co rporati ons, 
supp lem ented by government- 
controlled institutions and 
short-term investors as the 
composite index ended up 
24.03, or 2.4 per cent, at 589.84, 
3.4 per cent higher on the 
week. 

BANGKOK featured a strong 
rally by Bangkok Land for the 
second straight day as the SET 
index rose 8.99 to 780.08,24 per 
cent better on the week, in 
turnover of Btl2.4bn. 

JAKARTA reported active 
local baying as the official 
index gained 7.16, or 26 per 
cent to 294.22, np 44 per cent 
on the week. 

BOMBAY’S boll run collided 
with rumours of a build-up of 
troops along the border with 
Pakistan.. The BSE index 
dropped 114*8, or 5 per cent to 
2494.48. although share prices 
were reported to be recovering 
after hours, as the rumours 
subsided. 
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NATIONAL AND 
REGIONAL MARKETS 

Flflures in paranttiaMS 
show number of lines 
of stock 

Australis (69)—. 

Austria (20)..~ 

Belgium (46).. 

Canada (ii5). 

Denmark (36).. 

Finland (15). 

France (106)... 

Germany (SSL.. 

Hong Kong (55). 

Iceland (18).- 

Italy (77)... 

Japan (473)... 

Malaysia (68)—. 

Mexico (18)... 

Nettierland (31)..-. 

New Zealand (14).—. 

Norway (24)--- 

Singapore (38).. 

Somh Africa (61). 

Spain (521... 

Sweden (25).—.- 

Switzerland (59)..- 

United Kingdom (233)... 
USA (523),....—-- 

Europe (80S)... 

Nonfic (100)... 

Pacific Basin (717).. 

Euro-Pacific (1528).,..., 
North America (638) 

Europe Ex. UK (576).. 

Pacific Ex. Japan (244)... 

World Ex. US (172®. 

World Ex. UK (2010). 

World Ex. So. Af. (21821- 
World Ejl Japan (1770). 
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DOLLAR INDEX 


US 


Day’s Pound 


Yen 

Index 


Dollar Change Starting 
frwfex % Index 

. 142.03" 

. 179.75 
. 143 59 
. 137.32 
. 267.42 
88.17 
152.82 
121.72 
19367 
171.26 
. 60.58 
. 127-77 
. 231.52 
1520 02 
154.89 
4550 
183.03 
. 226.78 
241.96 
158.84 
. 185*3 
102.91 
183.61 

, 168.01 _ 

149.40 +0.4 121.94 118.71 

186-84 — 0-1 152.49 148.46 

130.10 + 0.2 106.18 103.38 

. 138.11 +0.3 112.73 109.73 

186.99 + 0.0 13629 132-70 

128.54 + 0.6 104.91 102-lS 

158 08 + 0.1 124.9* 121.65 

140.07 +02 114.32 111.30 

145.46 + 0.2 118.72 115.59 

148.16 + 0.2 120.84 117.75 

161.28 + 0.1 131.63 128.16 


DM 

Index 


Local 

Xirranc] 

Index 


-0.3 115.92 112*5 116*4 128*0 

+0.5 145.71 142.33 U7.81 147.46 

+ 0*- 117.20 114.09 117.91 115.26 

+0.1 112.08 109.10 112.75 117-23 

+ Q2 21 826 212.49 219.60 222-87 

+ 0.8 72.78 70.85 . 73.22 80.55 

+0.7 124.81 121.80 125.57 128*7 

+ 0.9 99*4 96.72 99.95 99*5 

+0.0 158*4 154.04 159*1 193.05 

-0.1 139.78 136.08 140-83 142.87 

+ 0.7 65.77 64.03 86.17 71-53 

+ 0* 104.29 101*2 104.94 101*2 

+ 1* 188*6 183.95 190.12 232.37 

+0.0 1240.81 1207.76 1248*0 5088.26 

+0.6 126.42 123-07 127.19 125.66 

+0.2 37.14 36.16 37.37 44*9 

-0.4 149.39 145.43 150.30 153.78 

+ 1.0 185.10 180*0 188.23 1W*3 

-2.5 197.48 792*5 196.69 184*8 

+0.0 129.64 126*1 130.43 119.91 

-0.6 151.67 147.66 152.61 157.70 

+ 0.9 83.99 61.77 84.52 89.88 

+0.0 149*6 145.87 150.76 149.85 

+0.0 137.94 134*9 138.79 189.01 
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Yw 

Mu 

DU 
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index ended 1.1 up at 14 * 0 * for 
a rise of almost l per cent on 
the week. 

Leu Holding bearers rose 
SFr50 to SFri,750. Its principal 
unit, Bank Leu. announced a 
1961 net profit of SFr3S.lm 
after SFr2.7m in 1990, when it 
had to make provisions of 
SFr61 m for fraud. 

STOCKHOLM was pushed 
both ways, up by Merrill 
Lynch’s expressed liking for 
Astra and down by jitters 
ahead of next week’s results 
from Ericsson. The Aff&rs- 
v&rlden General In de x fell 2.0 
to 966*. down 0* per cent on 
the week. Astra B rose another 
SKrlO to SK 1 S 8 O and Ericsson 
B closed steady at SKrllS. 

ISTANBUL jumped 4* per 
cent in active trade, on the sec¬ 
ond day of a correction after a 
14.4 per cent fell in the seven 
trading days to Wednesday. 
The index closed at 4*76.13, up 
195*9, but it was still 7.1 per 
cent down on the week. 


SOUTH AFRICA 

JOHANNESBURG feD from its 
early highs as the financial 
rand suffered further Euro¬ 
pean sailing. The overall index 
aided up 6 at 3,674, after a 
high of 3,688 while the all-gold 
index fen 2 to 1,297. Industri¬ 
als rose 16 to 4,485, 
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A fter starting the year 
on a bearish note, the 
Tokyo stock market 
has managed to brash off some 
of its pessimism with a little 
help from the authorities. 

Efforts by the ruling Liberal 

Democratic Party (LDP) and 
the ministry of finance to reas¬ 
sure investors that they were 
concerned about the current 
slump have soothed their wor¬ 
ries that the Nikkei average 
could plunge below a). 000 . 

Fears mounted last month, 
when Japanese equities foiled 
to react either to the Bank of 
Japan's cut in the discount 
rate in late December, or to 
higher bond prices and boom¬ 
ing overseas markets. In Janu¬ 
ary, the Nikkei average fell to 
20,858*0, within a hair’s 
breadth of 20*21*8 plumbed in 
October 1990, following the 
Iraqi invasion of Kuwait. Aver¬ 
age daily volume fell to a 10- 
year low of 217.4m shares. 

Announcements by the LDP, 
of measures to revitalise the 
stock market, such as compa¬ 
nies raising dividends and the 
reduction of securities trading 
taxes, propped up the market 
“These statements have under¬ 
pinned the market” says Mr 
Jason James, equity strategist 
at James CapeL 
This week's move by the 
Osaka Securities Exchange 
(OSE) to make futures and 
options trading more transpar¬ 
ent also had a favourable effect 
on sentiment. The OSE will 
now disclose trading of futures 
and options by brokers and 
trading hours have been short¬ 
ened. Option contracts, cur¬ 
rently exercised once a week, 
will move to once a month 
with the June contract 
Derivatives trading in Osaka 
had been blamed for recent 
volatility in the cash market 
The bulk of Japan's stock 
futures trading Is executed in 
Osaka, although the index is 
based on Tokyo cash prices. 
The surge in activity of the 
Osaka-based Nikkei 225 options 
and the plunge in cash trading 
activity in Tokyo created ten¬ 
sion between the two 
exchanges. 

. Last year, turnover in 
futures trading rose 35 per cent 
to Y536,729.9bn ($4*93.8bn), 
while activity on the cash mar¬ 
ket fell 39 per cent to a nine- 
year low of Yl07,l08bn. Trad¬ 


ing In Nikkei 225 futures 
accounted for 58* per cent of 
the revenue earned by the 
OSE. while the TSE saw a 
heavy fall in its revenue. 

Price fluctuation in the 

futures markets is reflected in 

the cash market through arbi¬ 
trage. as traders seek to make 
a profit from the price differ¬ 
ences between the cash and 
futures markets. The surge in 
speculative trading on the 
futures markets has in turn 
pushed up arbitrag e activity in 

indices mbased 
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the underlying shares. 

The Tokyo Stock Exchange 
increased margin rates for 
arbitrage trading three times 
last year to curb activity. It 
also wants a reform of futures 
trading and has recently set up 
a task force to review trading 
practices and recommend 
changes. Osaka has finally 
moved to reduce speculative 
activity on its own turf. 

Mr Nick Schoewe, bead of 
derivatives trading at SBCI 
Securities, says that it is 
“interesting" that derivatives 
have been made a scapegoat 
for the poor performance of the 
cash market. He warns that if 
the negative attitude towards 
derivatives continues, the busi¬ 
ness will be driven to offshore 
markets where Nikkei 225 
futures and options can be 
traded, such as the Singapore 
International Monetary 
Exchange and the Chicago 
Mercantile y.Tchang p 

Others agree that while the 
psychological impact of the 
OSE’s recent move was posi¬ 
tive, the most effective way to 
reduce the influence of fixtures 
and options trading on the 
cash market is for volume in 


the cash market to rise. 

Meanwhile, an overhang of 
shares created by investors 
waiting to liquidate holdings at 
higher levels remains a prob¬ 
lem. Selling by investment 
trusts, facing redemptions 
linked to trust fends set up in 
the late 1980s, has continual to 
depress the market. Tokkin, or 
specified money trusts, and 
trust fund cancellations by 
companies, which James Capel 
estimates at between Yl.OQOhn 
and 3,000bn, will be concen¬ 
trated in the current quarter. 

Life Insurers, traditionally 
leading buyers, are offering lit¬ 
tle comfort. “Pension funds, 
which are long-term investors, 
will continue to buy at lower 
levels around 21.000. but we 
also want to sell short-term 
investments at the 24,000 to 
25,000 level,” says Mr Kaoru 
Shim lira, general manager at 
Sumitomo Life’s securities 
Investment department. 

Downward revisions of earn¬ 
ings forecasts ahead of the 
March book-closing are expec¬ 
ted to create turmoil. Several 
brokerages recently reduced 
their profit forecasts for electri¬ 
cal companies such as Hitachi 
and Toshiba, which prompted 
heavy selling of their shares. 

Small investors are reluctant 
to return to the stock market. 
They were shaken by last 
year's stock market scandals 
and current price conditions 
and meagre dividends offer- lit¬ 
tle return. 

Mr Shlmura at Sumitomo 
life expects daily turnover to 
remain around 300m shares for 
the first half of this year. This 
means that share prices will 
remain vulnerable to volatility 
in fixtures and options. 

H owever, some argue 
that current levels 
make long-term stock 
investments attractive. Mr 
Yoshinobu Isokawa, managing 
director at Yamaichi Securities 
says that with interest rates on 
the decline, individuals are 
showing some interest in 
stocks again. Although they 
have not yet started to buy, 
attendance at equity invest¬ 
ment seminars at Yamakhi’s 
local branches has started to 
rise. “We're falling clients that 
now is a great rhann* to buy,” 
says Mr Isokawa, “if they give 
tiie market two years.” 
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(Excuse us for asking) 

IS THIS YOUR OWN COPY 
OF THE FINANCIAL TIMES? 

Or do you rely on seeing someone else’s? Every day the FT reports on 
the topics that matter to people doing business every day. in and from Europe. 

We cover the latest European, U.S. and international news, and analyse 
the implications, from a European perspective. 

It’s no surprise then, that the Financial Times is read by four times as 
many senior European businessmen and women as any other international 
newspaper.* 

Make sure you're one of them by getting your own copy of the 
newspaper delivered daily to your office. 

Subscribe to the FT today, and we will give you your first 12 issues free. 
Contact your nearest office: 

__ Frankfurt Tel: 449 69 156850 Fax: +4 9 69 5964483 

New York Tel: +1 212 7524500 Fax: +1212 30S2397 
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Hurd si gns treaty but says it is ‘not a st age towards a centralised Europe’ 

Delors prays UK will join the flock 


mi 11 \ coi 


By David Buchan in Maastricht 


“ONE CAN always hope for a 
miracle.” said Mr Jacques 
Delors, minutes before the 
signing of the Maastricht 
treaty on European union. 

Putting his hands together 
and looking heavenward, the 
European Commission presi¬ 
dent was referring to the infini¬ 
tesimal chance that Britain 
might undergo a last-minute 
change of heart and mind, and 
join its 11 partners on social 
policy - the one real hone of 
contention at the December 
summit. 

Maastricht is not Damascus, 
however, and there was no 
sudden Pauline conversion on 
the part of Britain's two signa¬ 
tories - Mr Douglas Hurd, the 


Prospects 
for Lloyd’s 
settlement 
improve 

By Richard Lapper 

PROSPECTS for a negotiated i 
end to legal action involving 
more than 2.000 Names - the 
individuals whose capital 
backs underwriting at the 
Lloyd's insurance market - 
brightened yesterday. 

After a lawsuit lasting 
more than three and a half 
years, about 500 Names 
reached an out-of-court settle¬ 
ment with the CJ Warrilow 
agency and more than 20 other 
agents. 

The settlement has increased 
the possibility that separate 
negotiations, understood to be 
under way in a case being 
brought by nearly 1,000 Names 
against RHM Outhwaite and 
more than 80 other Lloyd’s 
agents, could also he success¬ 
ful 

Names are alleging that neg¬ 
ligence by their agents, and in 
one case, by the Lloyd's Corpo¬ 
ration, the body which pro¬ 
vides regulatory and market 
back-up services, was responsi¬ 
ble for their insurance losses 
in these two and four other 
cases. 

Outhwaite Names have lost 
more than £ 200 m as a result of 
claims arising from US legal 
awards to victims of asbestosis. 

Last Monday, hearings in the 
Outhwaite case, which began 
in October, were suspended for 
a week for “administrative rea¬ 
sons". 

The talks were reported to 
have taken place between the 
Names and their agents. 

“There is no doubt in my 
mind that they have stood 
down to allow the parties to 
settle." said one solicitor. 

The enormous complexity of 
these cases, and the cost and 
time involved, has made them 
unwieldy, said another solici¬ 
tor, “My feeling is that these 
cases are just untriable,” he 
added. 

In the Warrilow case, errors 
and omissions insurers, who 
cover agents against legal 
awards for negligence, agreed 
to pay Names £4m, including 
£1.5m already paid in legal 
costs. 

The Warrilow syndicate ran 
up losses of more than £60ra in 
1984. However, Mr Tom Ben- 
yon. chairman of the Warrilow 
Names’ association, said the 
most Names could hope to win 
in the legal case was £&5m. “It 
is not all we wanted but we 
have to be pragmatic,” he 
added. 

Mr Benyon said Lloyd's 
played a part in “creating the 
atmosphere to make the settle¬ 
ment possible". 


foreign secretary, and Mr Fran¬ 
cis Maude, financial secretary 
to the Treasury. 

They and ministers from the 
other 11 countries quietly 
signed the political and mone¬ 
tary union treaty - complete 
with its protocol allowing ll 
countries to pursue their social 
policy ambitions without the 
UK - virtually as they had 
argued it out in the same hall 

of Maastricht’s Provinciehuis 
on December 9-1L 

Two by two, as though enter¬ 
ing the Ark of European 
Union, national pairs of minis¬ 
ters advanced to two books on 
a table in the centre of the 
room, accompanied by the 
strains of a string quartet 


EC growth could see 
Maastricht 8tHlbom_.Page 2 

Ministers from Belgium’s 
caretaker government came 
first Further down the line of 
signatories came Germany’s 
finance minister, Mr Then Wai- 
gel, in such a rumpled suit that 
ft looked like physical evidence 
of the political drubbing which 
the Bundesbank is giving mon¬ 
etary union. 

When, at 6.08 pm local time, 
Messrs Hurd and Maude 
became the last to put their 
mark on the treaty books, 
Maastricht was formally signed 
to be presented later this year 


for ratification by the Twelve's 
parliaments. To his own mild 
embarrassment. Mr Hurd con¬ 
fessed to not knowing precisely 
what was in the two books he 
had signed. In fact, the fiat 
book contained the actual 
treaty and the thin one associ¬ 
ated protocols and annexes. 

But the UK foreign secretary 
was dear that, In spite of its 
provisions for a common cur¬ 
rency, foreign and defence poli¬ 
cies, “Maastricht is not a stage 
towards a centralised Europe”. 
The logic of the Community 
soon having to take in more 
members ran against this, and 
towards a more decentralised 
EC system, he said. 

This was not the impression 


President Corazon Aqnlno indicated that the fight must go on during a pro clamati on rally yesterday. Her call came as 
the Philippine government announced it was to ask the IMF to release $250m under a suspended financing programme 
after congress approved measures to cover the projected budget deficit. In its final session under President Aquino, 
congress passed five of the six remaining tax enhancement measures sought by the administration. page 3 

Two in court over Ashdown break-in 


By Nell Buckley, Ralph Atkins and Richard Evans 


THE MAN charged with the 
break-in at the office of the 
solicitors of Mr Paddy Ash¬ 
down, the Liberal Democrat 
leader, was a paid-up member 
of his local Conservative asso¬ 
ciation, it emerged yesterday. 

Mr Simon Leo Berkowttz, 45, 
a painter from Hove, East Sus¬ 
sex, appeared at City of Lon¬ 
don magistrates court charged 
with burglary and handling 
stolen documents. His former 
wife Ms Maria Watson, 41, 
unemployed from Brighton, 
also appeared charged with 
handling stolen documents. 
They were released on condi¬ 
tional bail until March 6. 

Hove and Portslade Conser¬ 
vative Association said Mr Ber¬ 
ko witz had been a fully paid-up 
member for several years. But 
Councillor Edward Cruick- 
shank-Robb, chairman of the 


association, said Mr Berkowitz 
had a low profile and was not 
known to the officers. “He has 
not played any active role in 
the association either at ward, 
branch or constituency level, 
and, to the best of our know¬ 
ledge, no part in local govern¬ 
ment or general elections," Mr 
Cruickshank-Robb said. 

Mr Chris Patten, Conserva¬ 
tive party chairman, said he 
did not regard the disclosure of 
Mr Berkowitz’s membership as 
“any great embarrassment" for 
the party. 

Speaking outside the court 
yesterday, Mr Martin Lowe, Mr 
Berkowitz's solicitor said tads 
client would plead not guilty to 
both charges, although he 
admitted having had a docu¬ 
ment referring to Mr Ashdown. 

“He has explained to the 
police in answer to their ques¬ 


tions the circumstances In 
which be had it and what he 
did with it" Mr Lowe said. 

On Wednesday. Mr Ashdown 
publicly admitted to a brief 
affair with a former secretary 
five years ago, after a docu¬ 
ment detailing the relationship 
was stolen from the solicitors’ 
offices and offered for sale to a 
national newspaper. 

Fears of a possible “dirty 
tricks” campaign aimed at poli¬ 
ticians were fuelled by a sec¬ 
ond burglary at the London 
offices of Mr Ashdown's solid- 
tors Bates, Wells & Braithwaite 
yesterday morning. 

City of London police said 
they were Investigating the 
Incident but did not know 
what had been stolen. 

Since Mr Ashdown confessed 
his affair, it has become known 
that his solicitors’ offices also 


Guinness case Continued from Page 1 


an unlawful share-support 
operation, mounted by Guin¬ 
ness during the takeover battle 
for Distillers. 

The trial has already gone 
beyond its original estimated 
length of three months. Only 
10 of the 80 potential prosecu¬ 
tion witnesses have so far 
given evidence and there is 


serious concern over whether 
the trial can be completed this 
year. 

The judge is expected to 
address the question of 
whether the trial has become 
unmanageable when the jury 
returns on Monday after a 
week's holiday. 

If Guinness Two does col¬ 


lapse that will leave only Guin¬ 
ness Four outstanding. That 
trial, which concerns Mr 
Thomas Ward, a US Attorney 
and a non-executive director of 
Guinness at the time of the 
Distillers takeover, is due to 
start at the Old Bailey before 
Mr Justice Turner in Septem¬ 
ber. 


CHIEF PRICE CHANGES YESTERDAY 
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part of a long-term efficiency 
programme. “The domestic UK 
vehicle industry faces signifi¬ 
cant challenges over the 
remainder of the decade as pro¬ 
duction from Japanese car 

plants adds to vehicle overca¬ 
pacity in Europe." 

He said productivity at 
Ford’s UK plants had improved 
by nearly 40 per cent in the 
last six years. But the company 
admitted this week its Euro¬ 
pean operations were still “up 
to 50 per cent less efficient 
than tending Japanese manu¬ 
facturers”. 

Union leaders expressed 
scepticism about the compa¬ 
ny’s claim that the job losses 
were part of a “long-term effi¬ 
ciency programme”, rather 
than a response to recession¬ 


ary pressures. 

Mr BID. Jordan, president of 
the AEU engineering onion, 
said the Ford statement was 
“political rather than eco¬ 
nomic” and was “designed to 
gloss over a very depressing 
situation” for the British car 
industry. “The company 
should have been more honest 
about the real reasons." 

Government policies were 
“eating like a cancer into the 
British motor industry", he 
said. 

Ford’s UK workforce has 
fallen from a peak of 80,000 in 
early 1980 to 39^00 by late last 
year, an average reduction of 
3,600 a year. Despite this. Ford 
produced 451.996 vehicles in 
the UK last year against 
481,140 in 1980. 


WORLDWIDE WEATHER 


UK Today; Generally mild but 
also windy, especially In the 
north and west. Patchy mist or 
fog in the south-east which will 
remain dry and bright but cloudy. 
Much of the west will also be 
dry. Some drizzle over western 
Scotland. Outlook; Rain from the 
west followed by brighter, colder 
weatner with showers. 
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house confidential papersjrelat- 
ing to other MPs. 

The latest theft increased 
tensions at Westminster, 
where constant revelations 
about burglaries at MPs’ 
offices so close to the general 
election have provoked accusa¬ 
tions of “dirty tricks”. 

Mr Alex Carlile, Liberal 
Democrat MF for Montgomery, 
reacted angrily to a report that 
Conservative Central Office 
sought information last May 
from a credit agency on a 
Welsh Liberal Democrat activ¬ 
ist, Mr Stike German. 

Conservative Central Office 
denied the report, hut said an 
application for a pass to a Con¬ 
servative conference from Miss 
Laura German of the same 
address had been vetted. It was 
standard practice to nse agen¬ 
cies to verify credentials. 


Mandela 

Continued from Page 1 

on South Africa’s future. The 
ANC believes that new loans 
will bolster the position of 
President F W de Klerk and 
reduce the pressure for reform. 

Mr Mandela’s comments on , 
nationalisation seemed 
designed to set the tone for a 
review of what has been a cen¬ 
tral and controversial plank of 
ANC thinking since 1955. This, 
he said, was likely to be dis¬ 
cussed at a policy conference 
in April, though it is far from 
clear that this will resolve the 
matter. 

The ANC leader said he had 
concluded that a nationalisa¬ 
tion programme was likely to 
alienate business after dismis¬ 
sions with top executives in 
South Africa and abroad, and 
recent conversations with 
world leaders, indudinging Li 
Peng, the Chinese prime mfiris- 
ter, and President Francois 
Mitterrand at France. 

Mr Mandela expressed confi¬ 
dence that constitutional talks 
now under way in South Africa 
would lead to the early cre¬ 
ation of an interim government 
that could oversee one-person 
one-vote elections and .would 
prompt the lifting of all sanc¬ 
tions apart from the arms and 
oilembargos. 
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Hanging on for 
the US 


given by others. Prime Minis¬ 
ter Antonio Cavaco Silva of 
Portugal, which is' the current 
EC president, and Dutch Prime - 
Minister Ruud Lubbers, who 
chaired the Maastricht sum¬ 
mit, spoke of unfinished inte¬ 
gration business that needed to 
be completed at the next Inter¬ 
governmental conference, set 
for 1996. 

Mr Egon Klepsch, the EC 
Parliament president, said: 
“Maastricht keeps the ball 
rolling and strengthens the 
impetus behind integra¬ 
tion ... bnt must be followed 
by further stages.” 

So, with the ink still moist 
on the treaty, were the post- 
Maastricht battle lines set out. 



At the last minute yestaday, 
an exceptionally humdrum 
week for the markets turned 
exciting for the wrong reasons. 
The US employment figures 
were yet again bad enough to 
dash hcipes of imminent eco¬ 
nomic recovery. The market, 
having ifryiited th at a further 
cut In US interest rates was off 
the agenda, is now back to 
expecting one shortly. The dol¬ 
lar, which strengthened on the 
last rate cut in hopes that the 
economy had finally reached 
bottom, has weakened sharply 
again. (Sven that the Bundes¬ 
bank id meanwhile adamant 
that it will not cut German ■ 
rates in the face of inflationary 
wage settlements, it looks 
rather as if the UK is stuck in 

five Tnlrirflp a gni-n 

Even before this news, the 
UK equity market had con¬ 
trived to drift downwards 
every day this week. Nothing 
hi the background is particu¬ 
larly helpful- There were no 
big company results in the 
week, or statistics on the 
domestic economy. The longer 
the opinion polls go on depict¬ 
ing the two main parties dose 
together, the nearer the mar¬ 
ket gets to its least favourite 
outcome of a hung parliament 
Meanwhile, the results season 
looms; and whether or not divi¬ 
dend payments are maintained, 
very few. company chairmen 
will feel ready to offer any 
hope of an upturn. 

Perhaps the best that can be 
said for the UK market is that 
ft is 160 points down on its 
record of five months ago. But 
that is a mere 6 per cent The 
worrying thing is that in Sep¬ 
tember the market was not 
only wrong about the timing of 
the recovery. It may also have 
been wrong about its scale. ’ - 

Wolseley 

Tasteless jokes about the 
quality of Fraich pftnnhing are 
as misplaced these days as 
smug sermons on the superior¬ 
ity of British drinking water. 
In any case, Wolsetey’s deci¬ 
sion yesterday to splash out 
£95m for France's leading spe¬ 
cialist distributor .of plumbing 
supplies Is part of a more ambt. 
tious strategy to; tackle tiie 
European market. 

<- One could easily quibble 
about the timing;, of the initia¬ 
tive so close to January 1 1993, 
iwert it not for the. way Wote* 
ley spent the 1980s leap¬ 
frogging its competitors to 
establish itself In the United 
States. Earnings per sh^ last 
year were admittedly pegged 
back below 1987 levels. But 
then, the housing recession on 
both sides of the Atlantic has 
been severe, and Wolseley's 


FT-S E Index 1 2£17.2 (-17-1) 

Wolseley __ 

Share price relative to the 
FT-A Afl-Share Index 
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balance sheet has come 
through unscath ed. Capturing 
. Brossette, moreover, looks to 
have, been worth the wait. 
Apart from providing new 
opportunities to negotiate bulk 
discounts from common suppli¬ 
ers, plus a platform for expan¬ 
sion east and south, the scope 
to squeeze extra costs out of 
even a well-run French family 
business ought to be consider¬ 
able. Perhaps in the interests 
of an entente cordiale, Wolse- 
ley’s chairman. Mr Jeremy 
Lancaster, Is coy cm this point 
Bto while margins are unlikely 
ever , to match, what the com¬ 
pany has obtained in. the UK. 
the current level of just under 
4 per cent should in time be 
pnalwi nearer 6. 

Without the benefit of Bros- 
sette’a fan 'financial record,the 
company^ assurance that the 
acquisition willnot dilute earn¬ 
ings has to be taken on trust 
Wolseley^ howeyer, has not 
been given to .extravagant 
promisesiiv thehast. Moreover, 
even though they, have outper¬ 
formed .handSbmely through 
the-.'bad, shares still 

Ibok. a bettei; .bet than those 
beleaguered-|ila)^s in toe sec¬ 
tor, which haVe . slashed over- 
beadaju^to^Hvive. The mere 
3 per cent discount needed to 
get the placing away yesterday 
demonstrates the size of the 
fen chib. ■ 

Bass /• 

The hews thdt Bass is 
involved In litigation over its 
$&2bn purchase of Holiday Dm 
is perhaps not quite as unnerv¬ 
ing as it sounds, ft may be that 
Bass is merely protecting its 
right to claim for minor dam¬ 
ages, rather than suggesting it 
was seriously misled. All the 
same, it is not the best time for 
attention to he drawn to the 
most radical and ambitious 
diversification to the compa¬ 
ny's history. Two years on, it is 


G O V E r T B E S A S SETS U I L O E R 2 

GOOD NEWS FROM 
GOVETT FOR ANYONE WHO 
PAYS 40°/o TAX - AND 
DOESN’T WANT TO. 


BUSINESS EXPANSION 
SCHEME BENEFITS 

UPTO 

40 % 


John Govett & Co. Limited 
has launched Govett BBS . 

AfSctBoDder 2, which 1AX I 

offers you up to 40% tax 
relief on investments and a TAX-FREE I 

high, tax-free return in five ■■ 

years rime contracted by Shaftesbury 
Housing, one of the UK’s most well known 

Housing Associations. 

In order to safeguard this return, 
Shaftesbury Housing have pre-arranged a 
£10 milliop loan facility with National 
Westminster Bank PLC expressly for the 
purpose of honouring their commitment 


TAX RELIEF 

AND 

TAX-FREE CAPITAL GAINS 


70 at the end of five years. In 

■ ad diti on, thcy.bave agreed 

LIEF to set aside a further £3.4 

AL GAINS million over the period for 

AL uMNo the same purpose. 

—- Act before the Budget! 

Time could be running out for low risk, 
high return BES schemes like AssecBuiMer. 
It is possible that the tax reliefi now 
available from such schemes will be 
altered, or removed altogether in the 
forthcoming Budget. This could therefore 
be one of your last opportunities to invest 
in a BES. Return toe coupon today. 


jFq r julI details pW»e rfaR 071-378 7979 (24 h r^ ^ -- 
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file mulml l ll U i W M H, eft!* i—nr. The*, k an aonamal mertn hr jJ.lTl.Zl 

'rt jj .i H i .i riw At wise af wag , tawq. Tbc nm a to a tm ,, aJaLViL.»«tat la st abala 

iftei < pi 1 S | a,d o c rfftu dbi the frf m-enn Thiii - n l , a< „m imiTtI^ii - 11 with to, nht li ra t u mdrr 

trUdutocyWa P4 Be ITT*1 r«y il.i fc - gl dm. ummAmc* bm. pri-t——. aam B>lCa - I4»ta4 ■ fc. aO% ef the —i, nZZ 

-W4blAtJ4GM.Gwirv.fcw „ -wdn*. 





JOHN 
GOVE IT 

& CO. LIMITED 


It 


possible Holiday Inn Is break¬ 
ing even after interest costa. If 
so, it is only because the slump 
in profits is being offset by 
cuts in US interest rates. 

The wider question Is one of 
fundamental strategy. Bass 
would doubtless argue that it 
was right to reduce its depen¬ 
dence on UK pubs and brewing 
at a time of huge upheaval and 
regulatory change. The con¬ 
trary argument is that this was 
just the time for the industry 
leader to concentrate on turn¬ 
ing change to its advantage, 
rather than diversifying- Nor is 
the case helped by the fact that 
just as Bass was piling into 
hotels at the top of the market, 
both Grand Metropolitan and 
Scottish and Newcastle were 
astutely getting out 

Then again, Bass was 
scarcely the only UK company 
to overpay for US assets to the 
last few years. Like the brew¬ 
ing business. Holiday Inn has 
considerable potential. The 
question is whether Bass is 
nimble enough to exploit it 
There is a depressing contrast 
with GrandMel which in lost 
over three years has aban- 
- cloned hotels, betting and brew¬ 
ing. hugely expanded its pub. 
empire and absorbed the PiRs- 
bury acquisition along the 
way. 

Remy Cointreau 

Only to France, perhaps, 
could a company announce 
with a straight face that ft was 
iyaiing 6m shares to improve 
the marketability of the stock 
and simultaneously disclose 
that the controlling family 
shareholder has raised its 
stake to just above 50 per cent 
Perhaps the Perrier and Au 
Prtotemps affaires will ulti¬ 
mately Improve the lot of 
minority shareholders. But to 
Rdmy Cointreau’s case, memo¬ 
ries of the controversial terms 
of last year's merger are pre¬ 
sumably still fresh in the mind. 

The more interesting ques¬ 
tion, though, is the likely 
response to 20 per cent of the 
stock being offered to the pub¬ 
lic over the next few months. 
Inevitably there may be some 
drag on the price to the short 
term, but it is also arguable 
that conditions are to place for 
Rdmy Cointreau to mount a 
serious challenge to the domi¬ 
nance iff the big four to world¬ 
wide spirits distribution. The 
company can boast a portfolio 
of premium products, includ¬ 
ing a tie with Highland Distill¬ 
eries and control of the Krug 
and Piper Heidsieck cham¬ 
pagnes. It has a good distribu¬ 
tion network; and as far as one 
can see, the family squabbles 
have been sorted out. 
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SECTION II 


Weekend FT 

Weekend February 8/February 9 1992 


The tourist in 

her own country 

As the Queen enters the fifth decade of her 

reign , the monarchy faces challenges greater than 

ever before. David Cannadine examines them / 

A S KING Lear discovered matriarch is not yet even available to her. / ( 

unhappily, longevity does not Indeed, if the Queen Mother outlives her /si - 

n ecessarily m a k e a sovereign own century, as she seems to have every /] coL 

popular or serene. Indeed, if intention (and capability) of doing, that f[ > 

Queen Elizabeth n content- slot is not mine* to hflmtnp avail a hip for / f- 2 ■*! 






A S KING Lear discovered 
unhappily, longevity does not 
necessarily make a sovereign 
popular or serene. Indeed, if 
Queen Elizabeth n contem¬ 
plates the history of her forebears on the 
British throne, she must see that the 
record during the past 200 years or so has 
been decidedly mixed. 

Although she is well-loved by her sub¬ 
jects, it does not follow automatically that 
the monarchy’s reputation is high and 
unquestioned. Certainly, age by itself wiQ 
not assure her of greater dignity and pub¬ 
lic respect: as old men, George IV and 
William IV were neither loved nor 
admired, while Edward VUI threw it all 
away when be married Mrs Simpson. 

Yet, the reasons why some monarchs 
have become venerated patriarchs (or 
matriarchs) while others have not are 
complex and often obscure. George HTs 
reputation improved immeasurably the 
older (and madder) he became. At the end 
of her reign, Victoria was even more self¬ 
ish, obstinate and bigoted than she had 
been at the start; but none of this mat¬ 
tered to her subjects, who worshipped her 
as an imperial icon. Edward VH was 
scarcely a more admirable individual than 
George IV, but the public perception of 
him was very different. And while George 
V became a lovable king, he was never a 
particularly lovable man. 

So. at one level royal reputation turns 
out to be like any other, what Shakespeare 
once described as "an idle and most false 
disposition, oft got without merit and lost 
without deserving." But it is fashioned 
also by broader forces over which the 
monarchs themselves have had little con¬ 
trol and often have not even understood. 
In every reign, and in every generation, 
the British have projected an to the person 
of their sovereign their own collective 
hopes, anxieties and expectations. In so 
doing, they have created and re-created 
their monarchy in their own self-image. 

How far should the Queen be comforted 
or worried by this as she enters the fifth 
decade of her reign? Compared with 
George IV or William IV she has enjoyed a 
relatively good press. Compared with 
George V and George VI, she has done 
rather less welL And compared with 
George m and Victoria, die did much bet¬ 
ter at the beginning of her reign but seems 
less likely to enjoy the sunset apotheosis 
and uncritical veneration of their later 
years. 

Why so? As in previous ages, the answer 
lies in a combination of individual royal 
personality and the broader tissue of 
national circumstances. In a society where 
old age is more a commonplace problem 
than an unusual sig n of admir able endur¬ 
ance, it no longer guarantees certain celeb¬ 
rity in the way it once did - witness the 
almost Pythonesque demise of the Kremlin 
old guard. To make matters worse for the 
present Queen, the slot of apotheosised 


matriarch is not yet even available to her. 
Indeed, if the Queen Mother outlives her 
own century, as she seems to have every 
intention (and capability) of doing, that 
slot is not going to become available for 
many years. 

As to her own personality, we know 
little more about it now than we did at the 
beginning of her reign, despite the BBC’s 
televised attempt on Thursday to uiake 
her more rJira her father, die is 

reputedly pleasant, decent, dutiful, consci¬ 
entious and high-minded. But, liin> bhn 
again, she is also limited in her education 
and her social vision, seems lacking con¬ 
spicuously in Imagination and flair, smd is 
conservative enough to regard most 
change as change for the worse. Whether 
these are the IiImI attributes attitudes 
for a head of state in the late- 20 th century 
is, perhaps, open to question. 

And then there is her family. As the 
Queen surveys the tribe of which she is 
the hereditary chief, die must often shud¬ 
der. and it is difficult not to feel some 
sympathy. When she acceded to the 
throne, the royal family consisted effec¬ 
tively of five people: file Queen herself, her 
husband, her sister, her mother and her 
grandmother (Queen Mary). But daring 
the past 40 years it has developed into an 
over-extended, mnltigmerational dynasty, 
devoid of any central direction, purpose or 
justification. 

For most contemporary commentators, 
whose analysis is scarcely more profound 
than that, of the gosdp columnist or the 
"investigative journalist,” this is amwigh 
to explain the unhappy state and uncer¬ 
tain prospects of the monarchy today. But 
w hile individual character, the reaction 
between the generations, and the creative 
image of the royal family undoubtedly are 
important, they are only part - and per¬ 
haps the lesser part - of the whole pio- 
ture. Now, as in the past, the monarchy 
must be viewed in the broader context of 
national development and the popular col¬ 
lective mood. 
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A t the time of her Silver Jubi¬ 
lee in 1377, Elizabeth n was 
anxious to stress that she 
had been crowned Queen of 
the United Kingdom of Great 
Britain and Northern Ireland: that she 
was, like her forebears, a symbol of British 
national identity. But in the course of her 
reign, that sense of national identity has 
much weakened Scotland wants devolu¬ 
tion, Northern Ireland will sorely rejoin 
the south before the next century is many 
years old, and England itself is now a 
multi-racial society- Where exactly does 
that leave the monarchy as the traditional 
embodiment of Britishness? 

A closely-connected subject, which also 
has important implications for the monar¬ 
chy’s future, is the fast-changing relations 
with Europe. It is not just that the Queen’s 
head might disappear from UK bank-notes. 




The four ages erf a monarch: Quean Elizabeth R, from her accession In 1952 to the present day 


coins, even postage stamps - ft also Is 
difficult to envisage a serious role for 
Britain's royal house in any tighter form 
of continental federation. What would the 
British monarchy do then? 

In previous times, it could have turned 
to the Empire or the Commonwealth to 
keep it busy. But the independence of the 
former colonies, and the cha ngi ng identi¬ 
ties of the old dominions, mean that the 
Commonwealth is no longer the royalist, 
Anglophile community it was at the 
Queen’s accession. Yet, it is only as the 
sovereign of her remaining overseas pos¬ 
sessions, and as head of the Common¬ 
wealth, that she can lay claim to a gen¬ 
uinely global role. She herself believes 
passionately in it - but few others do. It 


will not last Shorn of its international 
trappings, how would - or will - the 
monarchy adjust? 

As the British nation Itself is re-defined; 
as Britain’s relations with Europe are re¬ 
ordered; as the once-British Common¬ 
wealth evolves and disperses; and as 
Britain gradually - and painfully - 
adjusts to the fact that it is no longer a 
world power, this is bound to require a 
f undamental re-thinking of the monar¬ 
chy’s purpose and functions. The old way 
of doing things — ceremonial grandeur, 
tax exemptions, overseas tours, gracious 
smiles - which may have been right at 
the outset of the Queen’s reign, no longer 
seem acceptable or appropriate. What is to 
be put in its place? 


nised the full implications of these devel¬ 
opments so far as the monarchy is con¬ 
cerned. And it is here that we must return 
to personalities again. Clearly, there is 
need for a serious re-evaluation or the 
monarchy in the next few decades. 
Whether the present queen - 40 years in 
the job and, thus, hardly likely to change 
her approach to it - is the person to 
undertake such a re-appraisal is not clear. 
Nor can we know whether Prince Charles, 
her heir, would - or will - do any better. 

Whoever ip responsible, part of the 
process of the readjustment ought to 
involve the dismantling of the old, 
out-of-date imperial monarchy that 
nourished from the time of Victoria's 
Golden Jubilee until the present Queen's 
accession. The tax exemptions, the 
ceremonial grandeur, the Commonwealth 
tours, the endless public appearances, the 
whole sycophantic mythology of imperial 
ornamentallty - all this needs to be 
scaled down or swept away, and the 
monarchy brought into line more 
appropriately with the diminished nation 
over which it now reigns. 


D escribed like this, the royal 
future might seem rather 
unappealing: a moped 
monarchy which is little 
more than an hereditary, 
non-elective presidency. But while the 
monarchy would be well advised to 
abandon its recent imperial past, its 
lengthy history affords other more positive 
and encouraging precedents. It docs not 
have to be like it is: passive, philistine, 
bewildered, anachronistic, obsessed with 
protocol and tradition, and smothered in a 
courtly embrace redolent of quarter-deck 
attitudes and saddle-soap. 

Previous monarchs have been lively, 
energetic, cultured, even intellectual: what 
a refreshing change it would be for that to 
happen again. Previous monarchs did 
much more than make an occasional visit 
to a concert or the opera and were 
involved, actively and creatively, in the 
promotion and patronage of the arts: that, 
too, would be a welcome development The 
present Queen might follow the example 
of George I and use a small part of her 
enormous fortune to found some new 
university professorships. She might even 
set up a Windsor foundation and establish 
herself as a leader in creative 
philanthropy. 

The real problem with the British 
monarchy today is that it is not seen to be 
an active, serious or significant part or the 
life of the British nation. Doing her boxes, 
going on stage-managed visits, making 
speeches she has not written, meeting 
people only in wholly-contrived social 
situations - none of this brings the Queen 
into authentic contact with her subjects. 
Like all members of the royal family, only 
more so, she is little more than a tourist in 
her own country. If the British monarchy 
is to have a future, she should think about 
taking up residence for real. 

These individual suggestions can take 
us only so far. It is not just that the 
British monarchy has lost its way - it is 
also that the British people no longer have 
any real collective sense of what they 
want their monarchy for. Just as most 
societies get the gods they deserve, so 
most monarchies get the sovereign they 
deserve. One reason why the British are so 
uncertain with their monarchy is that 
they are so uncertain about themselves. 
For both the Queen and her subjects, there 
are challenging times ahead. 

■ David Cannadine is professor of history 
at Columbia University, New York. His 
most recent book is “The Decline and Fall 
of the British Aristocracy ." 


This has been made all the more urgent 
because of the impact of Thatcherism on 
popular perceptions of the monarchy. As a 
symbol of national identity. Margaret 
Thatcher, the former prime minister, 
upstaged the Queen easily. Norman Teb- 
bitt, perhaps Thatcher’s closest lieutenant, 
denounced the Prince of Wales and many 
Thatcherites regarded the monarchy as 
just another vested interest, an unaccept¬ 
able amalgam of snobbery and frivolity. 
While the welfare state consensus pre¬ 
vailed, the monarchy's position as benevo¬ 
lent referee seemed clear and secure. But 
now the goal-posts have been shifted, its 
position seems decidely shaken. 

There is little evidence that the Queen, 
or her relatives and advisers, have recog- 
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Fair play in the tax war 


L A U IM C 


OFF 


ALREADY THERE is a 
powerful movement to 
take monetary policy 
out erf the grubby and 
inflationary hands of 
irresponsible politi¬ 
cians. Need we stop 

_ there? At times like 

V V JV these it can seem an 
attractive idea that taxation, too, 
should be made a no-go area for the 
squabbling and scheming vote-catchers. 

I know that the right to design and 
gather taxes is one of the fundamental 
powers of a government. As the Ameri¬ 
can revolutionary slogan put it, from 
the other viewpoint no taxation without 
representation. Our Conservative gov¬ 
ernment appears to think that tax is its 
only winning policy area in the immi¬ 
nent general election. Perhaps I could 
make a compromise proposal: no politi¬ 
cian should be permitted to make a 
statement about tax without prior clear¬ 
ance from an independent fiscal 
regulator. 

Such an Office of Fair Taxation 
would never have permitted National 
Insurance Contributions - now levied 
at 9 per cent erf pay up to £390 a week - 
to have remained alarmingly wide open 
to deception. Either NICs should be 
insurance premiums, actuariaDy justi¬ 
fied by defined benefits, or they should 
be rolled up into income tax. Labour's 
proposal tolevy NICs on higher income 
groups without extending any corre¬ 
sponding benefits is surely fiscally 
fraud ulent. If the charge were honestly 
described as income tax, on the other 
hand, Qftax would have absolutely no 
grounds for complaints (although per¬ 
haps the voters would). 

All Tory claims that the Conserva¬ 
tives are the party of low taxation 
would come under especially close scru¬ 
tiny by Qftax, bearing in mind that tax 
revenues during the last period of 
Labour administration represented a 
lower proportion of GDP than on aver¬ 
age during the put 13 years of Tory 
rule. Taxation is not just a question of 
the standard rate of Income tax. Some 
people, although Conservative minis¬ 
ters might not understand this, pay 
more In VAT than in income tax. 

Any knighthoods from time to time 
conferred on the distinguished direc- 
tors-general of Oftax would not he 


decided by either government or opposi¬ 
tion, but rather by a panel of impecca¬ 
bly objective financial and economic 
journalists. Come to think of it, ageing 
but still serviceable commentators 
might make ideal candidates for the job 
itself. 

The greater challenge for the fiscal 
regulator would be to prevent the devel¬ 
opment of ever-increasing complexity in 
taxation. Politicians have an incentive 
to raise the nominal tax rates, but offset 
these with a maze of allowances and 
exemptions. This is how political power 
is expressed, and political reputations 
are made. The doziest Member of Parlia¬ 
ment knows how to whip up a national 
outcry on the issue of imposing VAT on 
children's clothing . The rational econo¬ 
mist, on the other hand, would like to 
see low rates of tax, universally applied 
so as to prevent distortion and favouri- 

tf flirt. 

We have few things to thank Nigel 
Lawson for, but one was his consistent 
campaign to bring down tax rates, both 
personal and c orporate. But he could 
not resist the temptation to introduce 
bis own tax shelters, notably Personal 
Equity Hans. 

And it is not only the creation but 
aiw the dismantling of tax shelters that 
can cause trouble. I was reminded of 
this by the news during the week that 
house prices went down yet again dur¬ 
ing January. Residential property val¬ 
ues have been consistently soft since 
higher rate mortgage interest relief was 
abolished in last year’s March Budget 
There are other reasons for the wrak- 
aess, but the change was singularly 31- 
timed; an embarrassed Treasury had to 
wriggle in December to avoid being 
forced into a U-turn when the govern¬ 
ment infiisfod that the house market 
should be propped up. In the event 
stamp duty was temporarily lifted 
Instead. 

Phasing out tax relief on mortgage 
interest was perfectly justified in princi¬ 
ple, but it should have been done whan 
house prices were booming in the late 
1980s. Indeed, Lawson wanted to do it 
then but was overruled by Margaret 
Thatcher. So when the Treasury seized 
its opportunity just four months after 
Thatcher had gone ft was overwhelm¬ 
ingly on political grounds, and was 
without regard to the developing crisis 


in the housing market 

You can see a much Wa w* problem 
of the same kind with theEabour par¬ 
ty’s tax proposals. Millions of people 
earning upwards of about £21300 a year 
are faced with large increases in 
National Insurance Contributions and, 
above about £40,000, higher income tax, 
too. In a strong economy there might be 
a reasonable case for raising higher 
rates of tax. But tbe effect in the con¬ 
text of a serious recess ion is to make an 
already bad situation worse: not so 
much a kick-start as a kick-stop. Again, 
a political decision is being applied 
regardless of the circumstances. 

Moreover, should Labour ever gain 
power the proposals would threaten to 
spark off a new wave of evasion 
(accountants, I know, would call it 
avoida nce ) of the kind that created so 
many scandals in the 1970s, when tax 
was at rates up to 98 per cent on invest¬ 
ment income. 


O ne tax rate that Nigel Lawson 
actually raised was that of 
capital gains tax for those in 
higher income brackets. This 
happens to be the time of year when 
otherwise sane people sell securities 
one evening and buy precisely the same 
investments barft next morning. This 
daft procedure creates work for stock¬ 
brokers, but benefits nobody else. U 
luqipens because CGT breaks the rales 
erf efffripnt taxation, by being applied at 
a c o mpar a tively high rate (op to 40 per 
cent) yet with an exemption for gains of 
up to £5,500 within a tax year. If CGT 
were charged at a low rate there would 
be less call for bed-and-breakfosting. 

The tax avoidance and investment 
industries are eagerly looking forward 
to a Labour government Already the 
investment institutions are a ttr a pi i ng 
huge sums into Personal Equity Plans, 
which make little economic wiy for 
most people except as refuges from high 
future Labour taxes. Once in power, a 
Labour Chancellor would no doubt cre¬ 
ate his own pet tax shelters, for 
mstance regional investment funds, to 
encourage investment in places which 
few rational businessman would touch. 

You cannot keep the politicians away 
from the fiscal honey-pot At least we 
have representation, but then we have 
misrepresentation too. 


ACCUMULATE WEALTH 
WITH TWO NEW 
ROLL-UP BOND FUNDS 


C If u tintfc currency ts introduced, then 
fagfCidh the yields on gnvmmtn bonds 
should umvrgr to the umc level J 
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NE1V YORK ■ /minors paurr.l ,1 
whopping $9.6 NUton mro ImnJ mutual 
funds last month and LtS fund groups 
say the pace of sales rmumu-d brisk 
during h'arembcr. £ 



will benefit from die process of a>nwr£rnce 
of interest rates and inflation m Europe as 
Monetary Union progresses. Under this scenario, 
higher yielding Europeia Bond markets will not 
only produce higher yields than the avenge but 
should ibo produce capital gams as thru- bond 
yields fall rewards the avenge 

The fund will be manaped in the ww way 
ss the Guinness Flight EMU Trust', launched In 
October 1991 Over M months this has achieved a 
return of 159% in Sterling (11 2% in US Dollsra). , 


We are not surprised and rctunrmi-rui tKll 
International investors should do likewise with 
offshore equivalents 

Our new US Dolhr High Yield Bond Fund ts 
dut and alms to achieve a return Mgnilicantlv 
in excess of cunent US dcpxn rate (w Inwrtmp. 
in higher yielding US Dnihr bonds. 

The fund Will hold a dnasticd portfolio oH 
bonds rated B or hettrr by Standard ft Four. We 
egirrute on mitbl yield uf S. 5*. per annum. Ki wi 
on eiuian yields os at JCgh January 1&2 


A timely offer particularly for those whose lives have an international aspect 
and who appreciate the power of compound interest 

TIEBBBITSOFBOilrUPRlNDS Adminttrngjon: all income accumulated with the benefit of eonipoundid 
interest-easy monitoring of performance and valuation - no administrative burden of remvestlnR dividend*, 
tneemadmal Tax Planning: In many countries, including the UK, no tax liability vues unu! >u.h nine as 
tbe investment is redeemed. This deferral of tautxm affotd* individuals the uppm unity to liinrralm: ibe 
tuning of taxation and can sometimes, therefore produce significant UX benefits. 
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FINANCE AND THE FAMILY 


London Markets 


January’s revival 
stutters to a halt 


Share prices relative to the FT-A All-Share Index 
200 


Serious Money 


T HE JANUARY rally 
ended with the 
month. Since then, 
the stock market has 
been jumpy, with little buying 
or selling by investment insti¬ 
tutions or the public. The 
FTSE index ended the first 
week in February at 2,517.2, 
down 540. 

There was another way in 
which the week marked a 
change of mood. As the chart 
shows, January was a month 
in which shares of companies 
in cyclical industries - GKN 
in car components, for exam¬ 
ple. Tarmac in building materi¬ 
als and British Steel In metals 
- outperformed the market as 
a whole. 

During 1991, these sectors 
lagged far behind the market 
as a whole where the good 
news came from ‘'defensive” 
stocks - especially the health 
and household sector of the 
FT-Actuaries All-Share index 
dominated by the big interna¬ 
tional pharmaceutical compa¬ 
nies like Glaxo. 

In January, when the cycli¬ 
cal were outperforming, Glaxo 
was unchanged relative to the 
index as a whole - scarcely a 
sign of poor performance but a 
signal that defensive stocks 
were, perhaps, about to give up 


By Peter Martin, Financial Editor 


the market leadership. This 
week, cyclical and defensive 
stocks suffered together. Tar¬ 
mac, for instance, closed at 
118p, down 3pr GEN at 315p, 
down 5p; and British Steel at 
74p, down 4p. Glaxo also did 
badly, ending the week at 816p, 
down 29p. 

There is logic behind the 
cyclicals* stalled recovery, 
summed-up by Klein wort Ben¬ 
son’s recommendation to avoid 
all but the strongest shares in 
this category, at least until the 
results’ season in March and 
April gives a clearer picture of 
their finan cial strength and 
trading experience. 

The imminent results of 
such blue-chip companies as 
BP, Hanson and the UK clear¬ 
ing banks are certainly not 
helping the market’s jitters. BP 
shares closed the week at 275p, 
down 12p, after chairman Rob¬ 
ert Horton called publicly for 
an OPEC production cut to 
raise oil prices. The market 
also was swept by apparently 
unfounded rumours of dissen¬ 
sion on the board about divi¬ 
dend policy- BP’s results are 
due next Thursday. 

Hanson is expected to report 
Its first-ever quarterly decline 
in profits next week: and the 
first of the dearers, Lloyds, 


will report a week next Friday. 

One important influence on 
the UK recovery, the interest- 
rate war between the US and 
Germany, took ft turn for the 
worse during the week. In Ger¬ 
many, Monday saw a 6-4 per 
cent wage settlement for the 
steel workers' union, probably 
too high to give the president 
of the Bundesbank, Helmut 
Schleslnger, any incentive for 
a speedy cut in interest rates. 

He went on to underline the 
need for monetary stringency 
in a newspaper Interview on 
Thursday. The next day. the 
US payroll numbers came in 
much worse than Wall Street 
economists had expected, rais¬ 
ing hopes of even lower inter¬ 
est rates there. 

The pound rose against the 
dollar sharply on Friday, estab¬ 
lishing itself above $1.83. That 
is not good news for companies 
exporting to the US (although 
it Is better tidings for the sub¬ 
stantial band of companies 
with big US operations). 
Against the D-mark, sterling 
weakened slightly but is still 
above its floor. 

Hopes that the UK might be 
able to manage a unilateral 
interest rate cut before the 
general election seemed to 
have weakened: short-term 



Will gilts outshine the 
building societies? 
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money market rates were 
indicating no expectations of a 
change in base rates in the 
near future. 

The car industry this week 
was the recipient of ambiguous 
news. On the one hand.it was 
spared any wholesale change 
in its distribution arrange¬ 
ments by the Monopolies Com¬ 
mission. which recommended a 
very restrained set of changes 
despite evidence that UK cus¬ 
tomers were paying too much 
for new cars. On the other 
hand, the car sales figures for 
January, published on Thurs¬ 
day, were the lowest for that 
month since 1982 and 30 per 
cent below those in in January 
1989. 

Still, the monthly year-on- 
year fall was the smallest since 
March 1990, perhaps a sign 
that the slide in sales Is at last 
slowing. Not fast enough for 
Ford, though: on Friday, the 
company announced that 2,100 
jobs would go at its UK plant 
It was just one of a series of 
announcements of redundan¬ 
cies by big companies daring 
the week. 

While Ford was making 
headlines by shedding thou¬ 
sands of people, Granada group 
was in the news for sacking 
one: David Plowright the head 
of its television subsidiary, 
who departed amid an unusu¬ 
ally intense flurry of petition- 

signing. 

The share price suffered to 
start with but closed at 220p, 


down only 4p on the week. Any 
share price weakness might 
also have reflected, of course, 
on the way Granada was listed 
UBS Phillips and Drew's quan¬ 
titative research team as one of 
seven stocks to seU 

Its recommendations, which 
reflected in part a shift to a 
belief in continued recession in 
1992, singied-out three sectors 
- health and households, 
hotels and leisure, and tele¬ 
phone networks - as sells, and 
three as buys: rfiawrinais . other 
industrial materials, and 
motors. 

On the face of it, these cho¬ 
sen sectors look suspiciously 
Him the cycticalS Hint 1 
do well when recovery comes. 
So why pick them when you 
expect continued recession? 

The UBS team argues that 
the continued economic slug¬ 
gishness will affect domestic 
consumer and service stocks 
worse but that internationally- 
orientated manufacturers, 
which have cut costs hardest, 
wffl do well, especially if a new 
Labour government tilts the 
tax and regulatory balance in 
their favour. 

If that is right, the UK is 
about to enter a period when 
making things is more profit¬ 
able than moving paper, some¬ 
thing that has not happened on 
a sustained basis since the 
early 1980s. Let us hope it hap¬ 
pens in the 1990s: without such 
a shift, it is hard to see the UK 
surviving incite the ERM. 


I T MAY BE time for a sig¬ 
nificant shift in the port¬ 
folios of UK savers. After 
many years in which the 
rates available horn building 
societies have been far higher 
than those on long term invest¬ 
ments, the gap has narrowed. 

Take the rates on offer from 
a well-known building society 
such as Alliance & Leicester. 
On its 90day notice account, it 
pays 9.8 per cent gross on bal¬ 
ances of between £10,000 and 
£24999 and 9,25 per cent on 
I amounts between £5.000 and 
£9,999. For instant access, the 
rates payable on the same 
amounts are respectively B.8 
per cent and 8.7 per cent 
On Thursday this week, it 
was possible to buy long term 
gilts at rates of around 9.5 per 
cent gross - and know that 
those rates would stay the 
same for five years or more. 

In the jargon of the industry, 
the yield curve has flattened. 
This may not have been 
noticed in the high streets of 
Britain ("Morning, Mr Higgin¬ 
botham. Looks like rain.” 
“Aye, and I see the yield curve 
has flattened again.”), but it 
matters a lot to savers con¬ 
cerned with return and safety. 

The indications are that, in 
their efforts to stimulate the 
housing market, the building 
societies are likely to favour 
borrowers at the expense of 
savers in the near future. 

And if Britain's membership 
of the ERM does succeed in 
reducing inflation, interest 
rates should £aH over the next 
few years. That will be bad 
news for those with money in 
the bunding society, but good 
news for owners of gilts. 

Before buying gilts, inves¬ 
tors should be sure they know 
the jargon. Most gilts have a 
fixed interest rate, called the 
coupon. A gilt with a 10 per¬ 
cent coupon and a face value of 
£100 would pay £10 in gross 
interest per year. 

Gilts are traded and do not 
normally sell for their Dace 
value. So investors must pay 
careful attention to the yield, 
which has two aspects. The 
naming yield is the relation-' 
ship between the coupon and 
the market price. A gilt with a 


coupon of 10 per cent and a 
price of 80 would have a run¬ 
ning yield of 12£ per cent. 

But the silt will eventually 
be repaid, so the investor who 
buys for 80 can look forwa rd to 
a capital gain. The return in 
terms of capital gain or loss, 
plus interest on a gilt, is called 

the gross redemption yield. 

So what are the pros and 
cons of moving money from 
the building society into gilts? 
■ Security 

Building societies are very 
safe, given that the Industry 
has a habit of rescuing trou¬ 
bled societies, and a compensa¬ 
tion scheme will repay 90 per 
cent of the first £20,000 an indi¬ 
vidual deposits. 

But gilts offer the absolute 
security of the British govern¬ 
ment Barring revolution, one 


Societies seem 
likely to favour 
borrowers at the 
expense of savers 


can he certain that interest 
wifi, be paid and that the capi¬ 
tal will be repaid at face value. 

■ Certainty of return 

A building society investor can 
be certain that his capital will 
be returned at par value. He 
cannot be sure - save on a 
limited number of accounts for 
a limited period of time - of 
the interest rate. 

A gilt investor faces short 
term uncertainty and long 
term certainty. He knows the 
interest rate he will receive 
and what he will be repaid 
when the gilt matures. 

Because gilts are traded, 
however, in the short term his 
holding may be worth more or 
less than the capital he 
-invested.; £&t prices normally 
rise'when interest rates fan, 
and vice vem." ; 

■ Ease of access - 

An lnstant.access account at a 
buflEfio^sod^^^^xtremely 

get to' a branch. Gilts; will 
never be as accessible biitthey 
can be bought and ^sold 
through the Post Office, If you 


want to seU gilts, the proceeds 
will be posted within three 
working days. This makes guts 
more accessible than a 90-day 
notice account 

However, gilts are not suit¬ 
able for frequent payment and 
withdrawal of odd sums to pay 
the gas bilL 

■ Tax 

The interest on both gilts and 
building society accounts is 
subject to income tax. How¬ 
ever, it is possible to make a 
capital gain on gilts, which 
would be tax free. 

Non-taxpayers can receive 
gross interest on building sod- 
etv accounts: they can also do 
so if they buy gilts through the 
Post Office. 

■ Charges _ . 

There are no charges for depos¬ 
its or withdrawals at moat 
building societies, although 
Halifax is introducing the prac¬ 
tice for accounts with low bal¬ 
ances. You do have to pay a 
charge for investing in gilts. At 
the post office, this is £1 for the 
first £250 invested, with 50p for 
every farther £125; a £10,000 
investment would cost £20. 

You cannot invest a larger 
sum than that in one day 
through the Post Office. In any 
case, for large sums, you need 
the advice of a stockbroker. 
The London-based Killik would 
charge £146.25 for a single 
trade of £25,000 (though it 
advises spreading your invest¬ 
ment among a few issues). 
There is also a small buy-sell 
spread, which is rarely more 
than a fifth of a point 

Which gilts should you 
choose? David Kauders, a 
Taunton-based investment 
adviser, illustrated the princi¬ 
ples in these pages a few weeks 
ago. Those gilts trading below 
par value will offer a lower 
Income, or r unning yield, but 
the prospect of tax-free capital 
gain. Those trading above par 
value offer higher income but 
at (he expense of capital loss. 

Gilts should only be acquired 
by those investing for the long 
term, although they might 
offer the chance for short term 
profits. But if you like security 
and a guaranteed return, they 
could be hi g hl y attractive. 
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Investors wait for a political jump-start 
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House prices still falling 


House prices In ttie UK (ell by 1.2 per cent In January, after a 1.3 
per cent fall the month before, according to the house price index 
produced by Halifax. Britain's largest lender. The average price of 
a house last month, at £84,470, was 3.6 per cent less than in 
January last year. The annual fall In the average price of a new 
bouse was even greater, at 4.6 per cent The south east has 
suffered the largest falls. 

January's figure is disappointing since it follows a series of 
measures aimed at reviving the market. Including the government's 
decision to abolish temporarily stamp duty on houses purchases up 
to £250.000 and to convert mortgages into rent, in addition, the 
largest building societies announced unprompted half percentage 
point mortgage rate cuts. However. Halirax has reported that these 
measures have prompted greater activity, with mortgage 
applications increasing by 50 per cent In the seven days alter Its 
mortgage rate reduction. 


Sun Life looks to Pacific 


Sun Life is launching a Pacific Growth unit trust which will Invest 
in Far East economies, excluding Japan. The seven countries in 
which it invests (and the proportions of the portfolio each Is 
expected to represent] are aB follows: Hong Kong (36 per cent), 
Australia (24). Singapore (20). Malaysia (9), South Korea (1) 
Thailand (2) and Taiwan (2). Around 5 per cent of the portfolio will 
be held In cash. 

There win be a 1 per cent discount during the offer period, which 
runs until February 28. Minimum investment is £1,000. and there is 
a monthly savings plan option starting at £25. Front-end charge Is 
5.75 per cenL annual charge 1.5 per cent 


I T HAS the air of a party 
which has passed its 
peak. The music is slow¬ 
ing, the drink is running 
a little low. Dawn may be 
near. 

True, Wall Street scaled new 
heights last week, with the 
Dow Jones Industrial Average 
dosing at &272^1 on Tuesday 
afternoon. Bat it was a rather 
half-hearted effort, with an 
edge of less than one point on 
the previous record close - set 
on January 28. 

Even Tuesday’s record dose, 
moreover, was not mirrored in 
the broader market indicators. 
The Standard & Poor’s 500- 
stock index, for example, 
remained some seven points 
shy of its all-time peak, 
although it did move upwards. 
Significantly, the S&P-500 
reached its all-time high 
almost one week before the 
Dow, on January 15. 

The question hanging over 
the market, of course, remains 
the state of the economy and 
whether - as election cam¬ 
paigning picks up pace - it 
can hope for even lower inter¬ 
est rates. The gains of the past 
six weeks have stemmed 
largely from declining yields 
on competing investments, 


coupled with a belief that the 
authorities will do everything 
in their power to jump-start 
the economy. 

Accordingly, it was remarks 
by the Federal Reserve chair¬ 
man which gave Wall Street 
such a fillip on Tuesday. 
Appearing before a Congres¬ 
sional committee. Alan Green¬ 
span noted that while he 
believed that Interest rates to 
date should prove suffldeut to 
provoke an economic recovery, 
the Fed was prepared to ease 
farther If necessary. 

“We are continuing to evalu¬ 
ate whether some additional 
insurance In the way of far¬ 
ther monetary ease would be 
appropriate,'’ he remarked as 
the Fed’s policy-setting open 
market committee began its 
regular monthly meeting. 

It did not take long, how¬ 
ever, for worries to set In. 
Amid heavy trading. Wall 
Street saw the Dow fall over 
15 points on Wednesday, and a 
farther couple on Thursday, as 
the market awaitedFriday's 
unemployment report In the 
event, that was worse - 
which, from the market’s per¬ 
spective, means better - than 
predicted. Non-farm payrolls 
in January were estimated to 


Dow Jones Industrial Average 


§9 






it-?.-' A i-i- 


Sourca: Datastream 


have fallen by 91.000, with 
manufacturing employment 
down by 52,000. 

Quite apart from the grim 
situation in the manufacturing 
sector, the retail trade lost 
some 51,000 jobs in January 
and all service industries 
showed a loss of 29,000. The 
unemployment rate itself 
remained a 7.1 per cent Yet 
by noon there was little indi¬ 


cation that the Fed was inter¬ 
preting this data as immediate 
cause far a further easing. 

To some observers, at least 
this was not entirely surpris¬ 
ing: there is certainly a school 
of thought which argues that 
there has not yet been suffi¬ 
cient time to measure the 
Impact of the December dis¬ 
count rate cut and any addi¬ 
tional action at this stage 


would be premature. . . 

Still, the market took the 
lack of signals to heart The 
Dow Jones Industrial Average, 
having initially risen almost 
14 points when the jobs fig¬ 
ures were released, had 
slumped to a loss of around 
four points by midday on Fri¬ 
day. 

Meanwhile, as the corporate 
reporting season continues to 
roll, the auguries are mixed. 
Although no-one conld 
describe many of the earning s 
reports as cheerful, overall 
they have at least presented 
relatively few new horror sto¬ 
ries. 

GTE, the largest local tele¬ 
phone company, reported a 10 
per cent increase In net fourth- 
quarter earnings while Cum¬ 
mins Engine has forecast a 
return to profit in the first 
quarter of the year. 

By contrast Pepisco. the 
large soft drinks, restaurants 
and snacks group, reported 
near-static figures, hit by 
restructuring charges, while a 
number of large food retailers 
reported weaker figures as 
promotional activity continues 
to sweep the sector. 

At Chrysler, the financially- 
stretched car-maker, there was 


a fourth-quarter profit of J97m 
- in line with market expecta¬ 
tions - although a |74m loss 
at the pre-tax level and a 
warning that ft might lose sig¬ 
nificantly more than that in 
the first quarter of 1992. 

Like so many companies, 
Chrysler Is pinning its hopes 
publicly on the latter half of 
the year, helped by launches of 
its new Jeep Grand Cherokee 
and LH series of mid-sized 
saloons. 


As for the continuing efforts 
of the corporate sector to 
replenish balance sheets, it 
was the torn of Sears Roebuck 
last week to announce a Slim 
offering of PERCS - the new 
equity-based security - while 
American Express plans to 
raise up to $lbn via the flota¬ 
tion of a minority stake in its 
credit card-processing subsid¬ 
iary. 

One thing is certain; while 
the good times are ro lling , the 
canny are certainly cashing In. 


Nikki Tout 


Monday 3234.12 + 10.73 

Tnesday 3272AI + 38.69 

Wednesday 3257.60 - 16 U 21 

Thursday 3255.59 - 2.01 


The Bottom Line 


Annuity rates falling 


Annuity rates are on their way down - and this time It is official. 
Several lilo offices suggested last year that tax changes would 
make Immediate (non-pension) annuities significantly worse value 
alter the end ol December. However, rates did not decline by much. 
But from March 1. the capital content of the annuity - on which no 
tax is paid - will be calculated using mortality rates taken from 
1979 to 1982. At present they are based on death rates between 
1946 and 1946- This will reduce the net income ol a 75-year-old 
man by 4.1 per cent and of a 75-year-old woman by 2.8 per cent, 
according to Scottish provident. The changes will not affect 
annuities bought by the end of this month. 


Docklands EZT dwarfs the competition 


‘Get your tax back’ offer 


The Inland Revenue has launched a "two ticks and your lax back” 
advertising campaign with a free telephone Inquiry service to 
encourage people to reclaim tax on interest and dividends. An 
estimated 15m Individuals - who have savings or shares that pay 
interest or dividends, and who have other Income or a pension of 
less than £60 a weak - may be eligible for Immediate lax 
repayments. The Freephone tax back service la open Sam to 6pm 
seven days a week from February 9 till March 13. The number la 
0800-660800. 


M&G outlines new trust 


M&G has Issued preliminary details of its Recovery Investment 
Trust. Listing particulars will be published on February 14 and the 
oRer will close on March 27. The spin capital trust will have three 
classes of shares: income, capital and zero dividend preference. 
The yield on the trust Is expected to be around that payable on 
M&G'b Recovery unit trust which currently pays 5.1 per cenL 


Small rise for smaller companies 


Small company shares made modest gains over the week. The 
Hoare Govett Small Companies Index (capital gains version) rose 
0.3 percent to 1199.51 over the week to February 6, while the 
County Smaller Companies Index rose 0.2 per cent to 353.11. 


J UST as the 800 ft Canary 
Wharf tower now domi¬ 
nates the London sky¬ 
line, so events In the 
Docklands Enterprise Zone 
towered above the tax shelter 
market last week. 

The Enterprise Zone Trust 
announced for Docklands on 
Thursday dwarfs all previous 
EZTs. The Cabot Square Trust 
aims to raise £215m for 10 
Cabot Square, a building on 
the Canary Wharf develop¬ 
ment. The previous largest 
EZT raised 

Olympia '& York, the Cana¬ 
dian property company respon¬ 
sible for the Canary Wharf 
tower, is the developer. IPS 
organised the deal, and Prop¬ 
erty Enterprise Managers wifi 
manage the trust 
EZTs offer arguably the 
strongest shelter from tax now 
available in the UK. Money 
invested in EZ property quali¬ 
fies for top-rate tax relief, so 40 
per cent taxpayers effectively 
only part with 60 per cent of 
the value of their investment 
Minimum investment is £5,000. 
There Is no upper limit 
Tax treatment Is this favour¬ 


able because property invest¬ 
ment in EZs - run-down areas 
which the government flunks 
worthy of support - Is specu¬ 
lative. Tax relief comes to little 
if the investment is not safe. 

But the sponsors have gone 
out of their way to make sure 
the Cabot Square Trust does 
not run into diffic ul ties. 

Investors have a “put" 
option after ten years. If a 
majority of the trustholders 
vote to exercise it, O&Y will 
have to buy back the property 
for the price paid by the trust 
this year - £21Sm. For all its 
well-publicised problems, it is 
likely to be able to pay this. 

The real coup is that O&Y’s 
ability to pay has been guaran¬ 
teed by Morgan Guaranty, a 
triple-A rated US bank. This 
makes this part of the deal as 
secure as can reasonably be 
expected of any Investment 
Top-rate taxpayers effectively 
have a certain capital gain of 
67 per cent over ten years. 

It is also a great deal for 
Olympia and York - even if 
investors exercise their “put", 
O&Y has negotiated ft ten-year 
interest-free mortgage. 



potential "downside", investors 
must accept a series of "call" 
options for O&Y which limit 
the “upside". After 12 years. 
O&Y can buy back the building 
from the trust for £230m - a 78 
per cent increase over 12 years. 
At the end of 2006 (after 15 
years) It would pay £264.5m 
(105 per cent). This rises to 
£322m (150 per cent) after 20 
years, and £382Jm (i% per 
cent) after 25. 

O&Y’s purchase price rises 
by £ii.5m each year. This 


to allow a self-financing invest¬ 
ment Tax relief is allowed on 
loans taken out to finance EZ 
investment, if they are ser¬ 
viced using rental income. 
Faed rate finance is available 
pom the Bank of Scotland to 
help this. 


And even Morgan cannot 
guarantee a rate of inflation. 
Over the tan years to the end 
of 1991, the cost of living index 
rose by 7&5 per cent Average 
inflation over the last five 
years has been 8.4 per cent 
Exercise O&Y’s “par option 


in March 2002, and yon receive 
an equivalent annual com¬ 
pound interest of SL25 per cent 
Many economists argue that 
inflation will be lower than 
this during the 1990s, but 5.25 
per cent is not that grafting 
In return for a limit on 


w -- —-r 

compounded annual 
return received by investors. In 
the unlikely event that O&Y 
leaves it this long the effective 
annual Interest rate after 25 
years would be less than 5 per 
cent 

However, none of this 
accounts for income from the 
rrattwyifild, which would start 
at 7.325 per cent This is revis- 
abte upwards after five years, 
. although some analysts, S uch 
s £®p. h ®“ Bantoft of the 
Ajtenbridge Group, are bearish 
abontMthe chances of this hap- 

The yield is just high enough 


Investors might fore sake 
then-income, but would make 
no effective outlay. In return, 
they would receive tax relief at 
tbe beginning of the invest 
ment, and, following the sale of 
the building, effectively receive 
the value of their tax relief 
a ? p ® ct the deal, 
which Cabot Square shares 
wjh other EZTs. could be 
attractive. But the Bank of 
s«tland s requirements will be 
strict. 


This is a low risk instrument 
of potential use in tax-plan¬ 
ning. Investors wanting more 
chance of an “upside" should 
Portfolio with 
investments, 
including EZTs and BES com- 
ponie s. _ They should also seek 
professional advice. 


John Authors 
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FINANCE AND THE FAMILY 
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Promoters give hard sell 
to single company Peps 

Scheherazade Daneshkhu and PMUp Coggan explore a new product 

T EE single company use the Pep as a tax-efficient of the prominent offers. (Cost is also a £7.50 charge fo 
personal equity plan means of doing so. assumes buying £3,000 of reclaiming tax on any div 

15 one oz the The choice is between Peps shares, twico-yearly dividend dends. ktihv reserves the rtet 
newest Drodncts on tmnncnra^ Kn fha HAt n wemiM anil *' L - **•**■ *— - 1 - 
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T HE single company 
personal equity plan 
(Pep> is one of the 
newest products on 
the financial market and it is 
being promoted heavily in 
advance ctf the end of the tax 
year and a possible Labour 
government. Investors nan 
place up to £3,000 of one com¬ 
pany’s shares in a plan, in 
addition to any £6,000 Pep they 
might have tainm oat in the 
tax year. 

As with other Peps, returns 
in a single, company plan are 
free of capital gains and 
income tax. But as David 
Rough, director of investments 
at Legal & General, warned 
small investors this week: 
“The tax advantages of single 
company Peps are more than 
outweighed by the increased 
risk of linking an investment 
to the fortunes of one com¬ 
pany”. 

Single company Peps are 
most suitable for two groups. 
Employees who acquire shares 
through an approved options 

geftema ran t ransfer them into 

a single company plan without 
the problem and cost of a bed- 
and-breakfast operation (where 
the shares are sold and then 
re-purchased). 

Then there are people who 
already have a diversified port¬ 
folio of investments. Those 
who own the shares win face 
t w r rwfar costs already; but oth¬ 
ers may simply have decided to 
buy the shares as a long-term 
investment, in any case, and 
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use the Pep as a tax-efficient 
means of doing so. 

The choice is between Peps 
sponsored by the companies 
themselves and the general 
schemes of plan managers. 

One obvious factor is cost 
Many of the companies which 
sponsor their own plans offer 
cut-rate deals. Scottish & New¬ 
castle's plan, for example, 
which is managed by the Bank 
of Scotland, makes no initial 
charge and a half-yearly man¬ 
agement charge of 0.25 per 
cent There are brokerage com¬ 
missions of 0.25 per cent on 
dealings within the Pep. 

Normally, it will be cheaper 
to go for a company-sponsored 
Pep. There might, however, be 
good reasons for turning to a 
plan manager. Your chosen 
company might not have its 
own Pep arrangements. 

There is also the question of 
transferring your plan from 
one company to another. This 
could considerable ^ Tm * if 
yon have opted for a sponsored 
p«p - time in which the share 
price of the new company in 
which you wish to invest 
might move considerably. So 
those who expect to be reason¬ 
ably active traders of shares 
ahrwiid opt for a plan manag¬ 
er’s Pep. 

Some of the cheaper single 
company Peps are being 

Offered fay plan mnmig prq an 

self-select Peps. The table, com- 1 
piled by Chase de Vere, shows I 
most of the deals on offer, but i 
here are further detafis of some 


Singio Company PKPs 


C o mp an y 

Alb E Sharp 
Allied Prov 

Bank of Scot 


Bell Lawrle 
Bred & Bing 
Brown Ship 

CCF Foster 
CC&P 

Chas Stanley 
Credit Suisse 

Fidelity 

Gartmore 

Hargr Lara 
Henderson 
Hend Crosth 

Hin Osh 
Invesco MIM 

James Rn 
Jarvis Inv 
John Sidd 

KMR 

Ktefnwort 

Lloyds _ 

Mareden 

Mercury 

NafllVesi 
Wajteon C 

Pilling 
Pointon Y 
Pru Hol 

Reyker _ 

SLiarellnk 

Sheppards 

Trumark 


Wise Speke 
Yorks Bank 


MM 

charge 

4%+VAT 
none _ 

none 
none 
none 
none 
£5+VAT 
1.5%+VAT 

5%+VAT 
0.5%-t%+VAT 
E10+VAT 
1.5%+VAT 

3%-fVAT 
3% -f-VAT 

£15 me VAT It 
4%+VAT 
£30+VAT 
E30+VAT 
none _ 

5%+VAT 


Animal 

charge 

125%+VAT 
1%+VAT 


Man 4 

SS. Man □ 


1%+VAT (SS) SS. Man, Ded 

1.5%+VAT (Man) 

0J5%+VAT (Ded) S 
1%+VAT SS 

E10+VAT Ded f 

1%+VAT SS _ 

125%+VAT Man 

0l 5%+VAT choice of 48 ' 

0.75%+VAT Self-select 

15%+VAT choice of 12 

1%+VAT Man _ 

125%+VAT Man _ 

£30+VAT SS 

1.5%+VAT Man 

1%+VAT (SS) SS, Man 

125%+VAT (Man) 

0.75%+ VAT choice of FT-SE 

12%+VAT Man 


SS 
Man 
SS, Man 


up to 1.5%+VAT up to 12% + VAT Ded 
none 1%+VAT SS 

£10 me VAT* 02%+VAT SS 


5%+VAT 


£25+VAT 
3%+VAT 

£30 Inc VAT 
none _ 

none 

none 

1%+VAT ✓ 
£20+VAT 
none 

£2320 Snc VAT 

1%+VAT 
5%+VAT (S3) 

£30 Inc VAT 
E10+VAT ✓ 


02%+VAT Man 


£23.50 Inc VAT 

1%+VAT 

1%+VAT 

02%+VAT 

1%+VAT 

none 

£75+VAT 
0.5%+VAT 

1%+VAT 

02%+VAT 

02%+VAT 

1 %+VAT (Man) 
12%+VAT (SS) 

1% + VAT 
1% + VAT 
12%+VAT 


Choice oi 100 
SS 

Choice of SS * 

Choice of 60 
_SS_ 

SS 

SS, Man 


only BT 

SS _ 

Man, SS 

SS 

Choice of 17 
Choice of FT-SE 


NoWk 88 - mHhmMO, Man - inanogad. Dad - da dMM* • a« 
holdars only. DawaaMo to ntadog cflants only. I choieo of tkaOOi a I 
McOouoan and Bank el Scodand. T enolea of IB Ktaaniaa. none tor « 
Pin*! caoo. or axtoUna sOantt In WIm Spokn'* eaaa. S 
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Stolen card refund 


W HEN a cash card 
and its personal 
identification 
number get inter¬ 
cepted in the post, an account- 
holder can suffer needlessly if 
his bank does not act promptly 
to put things right. 

A foreign student, staying 
for a few months In London to 
learn English, opened an 
account at the Fulham branch 
of Barclays Bank in November 
last year. He deposited £2JX)0 
and waited for his cash card to 
arrive. It never came. Instead, 
almost all his money was 
si p hon ed from his account 
When he complained to the 
bank, he was told he would get 
a refund and given a £150 
credit to tide him over. But 10 
further visits to the branch 
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produced no action and his 
requests for an interview with 
the manager were refused. 

An approach to Barclays' 
regional head office produced a 
promise to help — but still 
nothing happened. Now, how¬ 
ever, after being con t acted by 
the Financial Times, Barclays 
has investigated the case and 
the money has been refunded 
in fUlL 

A Barclays' representative 
said: “The case should have 
been referred to our fraud 
department and then the 
refund would have been made, 
but this does not seem to have 
happened in this case. We are 
still trying to find out why. We 
can only apologise." 

David Barchard 


For Guarantor Assessment 
and Company Ratings 
--phone 

allenbrtdge 
GROUP PLC 

0714091U1(@) 


of the prominent offers. (Cost 
assumes buying £3,000 of 
shares, twtce-yearly dividend 
c ol lectio n nnlflas IwHcated, ami 
includes 0.5 per cent stamp 
duty). 

■ Lloyds Bank. No initial 
charge but there is an annual 
fee of £20 plus VAT. Lloyds 
puts purchases through as part 
of a hulk deal twice a month at 
a very low brokerage cost of 02 
per cent. Dealing at other 
times will be at the standard 
L6 per cent, subject to a mini- 
mom of £25. No charge for col¬ 
lecting dividends. Choice is 
ftmi fa»<r to 100 single-company 
Peps. Cost £4420. 

■ Pining & Co (061-832-6581). 
No ftittiai or wriwnni manage¬ 
ment fee s. Brokerage is £1 . 65 
per cent subject to a £30 mini¬ 
mum. it costs £6.75 for the tax 
reclaim per dividend. There is 
no charge for closure but Fill¬ 
ing reserves the right to levy 
£25 for a transfer to another 
plan manager. Cost £78. 

■ Mlllfc ft Co (071-589-1577). 
There are no initial charges or 

ntimial Mrtmtnlgt ratinn charges. 

There Is a brokerage charge of 
L65 per cent to buy the shares, 
subject to a £40 minimum, and 
02 per cent stamp duty. There 


is also a £7.50 charge for 
reclaiming tax on any divi¬ 
dends. RHHk reserves tbe right 
to charge £10 for closure. If you 
invest tile fun £3,000 in a single 
company’s stock you can. 
therefore, expect to pay £4920 
in b rokerage, £15 in stamp 
duty and — if it is a company 
that pays twice-yearly - £15 
for collecting dividends. Cost 
£7920. 

■ John Slddall ft Co 
(061-832-7471). Yon need £10 as 
an initial payment to open the 
Pep and there is an annual 
administration charge of 0.5 
per cent and VAT. Commission 
rates are 125 per cent and 
there is no minimum rate. No 
charges for collecting divi¬ 
dends, nor for closing or trans¬ 
ferring the Pep. Cost £8013. 

■ Yorkshire n*nk No iniripi 
fee bnt there is an annual 
administration charge of 12 
per cent plus VAT. Brokerage 
charges are 1 per cent but you 
are subject to a minimum 
investment of £1200 No divi¬ 
dend charges but closure will 
incur 0.75 per cent of the . value 
of the Pep (half the annual fee). 
Choice limited to FTSE 100. 
Cost £9720 

■ Bell Lawrie White 




(031-228-5777). No initial charge 
but there is a 1 per cent annual 
administration fee plus VAT. 
Dealing charges are 1.6 per 
cent, subject to a £30 mini. 
mum. One free withdrawal a 
year is permitted; otherwise, 
there is a £25 charge. The com¬ 
pany encourages shareholders 
to let dividends accumulate 
within the Pep. Cost £9825 


HI 


s® 
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(excludes dividend collection). 
■ Reyker Securities 
(071-499-9097). There is an ini¬ 
tial charge of £20 and an 

annual a rimiwio trat }n^ fee <jf 1 

per cent plus VAT. Reyker 
does no brokerage Itself but 
uses the broker of your choice 
or its recommended broker, 
pTmrg in g 1 5 per rm t commis¬ 
sion. There is no charge for 


withdrawals or closure other 
than brokerage costs of selling 
the shares. No charge for clo¬ 
sure, but transferring to 
another plan manager will cost 
1 per cent of the value of the 
Pep. Cost £115.75. 

Finally, a note on the choice 
of company. It must be a stock 
which you are prepared to hold 
for the long term. A good yield 


is preferable so as to take 
advantage of the income tax 
exemption. But shares with 
very high yields will be risky 
and could result in a capital 
loss (which will not be offse(ta¬ 
ble against CGT gains else¬ 
where in your portfolio). The 
trick is to find find a stock 
with the prospect of steady div¬ 
idend and capital growth. 


Tjjx-free. 

Risk-free. 

Hassle-free. 


Who says there’s nothing certain 
in this world? 

Invest in National Savings 
Certificates and you can look forward 
to a five year guaranteed, risk-free 
return on your money. 

And the good news is, you can 
now purchase them direct from us 
at National Savings. 

Now which kind of risk-free 
National Savings Certificates would 
you prefer? 

Choose 5th Issue Index-linked 
and you’re guaranteed to beat inflation 
by 4.5% a year over the next five years. 

Or choose 36th Issue Savings 
Certificates and you’re guaranteed a 
return of 8.5% a year over five years, 
no matter what happens to other 
interest rates in between. 

You can invest up to £10,000 in 


each current Issue in multiples of £25. 

Index-linked or fixed interest, 
every penny your money earns in 
National Savings Certificates is 
completely free of Income Tax. 

You don't even need to declare 
them on your tax form. 

If you’d like more information or 
a prospectus before applying, phone 
us free on 0800 868 700. 

Remember, there’s absolutely 
nothing safer than National Savings 
Certificates for a risk-free return. 

And there’s now a hassle-free way 
to buy them — by post, direct. 


TO APPLY 

Use the application form to buy by post 
— we pay the postage. (Or you can buy 
them at your post office where you can 
also get a prospectus.) 

Complete the application form 
below and make your cheque payable 
to ‘NATIONAL SAVINGS (SAVINGS 
CERTIFICATES)' - using CAPITAL 
letters for this part of the cheque. 

Post your completed application 
form and cheque to National Savings. 

freepost DU51 , A 

M A T I 0 N A 

Durham> SAVINGS 


DH991BT. 


♦ Index Jiufciu g 
/Via 4.5% » you- 

♦ Guaranteed if held 
for five yean 

♦Ihx-Jree 

♦ £10,000 maxim tun 
investment 

♦Your money 
absolutely side 




§ ♦82% a year fixed interest 
♦ Rote of return 

gnuuueed if held Car 

five years 
♦Hut-free 

+£10,000 maximum 
investment 

♦ Your money 


Savings Certificates are sold subject to the terms 
of the relevant prospectus. When we receive 
your completed application form and cheque 
we will send you a copy of the prospectus. Once 
we have accepted your application we wifi send 
you your Certificate, normally within a month: 
The purchase date will be the date we receive 
your application. If, however, on receipt of the 
prospectus you wish to cancel your purchase 
tell us in writing within 28 days and we will 
refund your money. Please note that your 
application can only be accepted if the Issue you 
ask for is on sale when we receive it- 


Appflcatiori to Purchase 
CnaqueNumbor 


Amount atOMcyi* 


□o AMKjy nda Midgral Spring, CWqum? v'| VEfl J Hyniuvi. rtoaw nunw ym r i mnwi HiaWMr 


M ■■ — Sonoma . 
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SAVINGS 
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FULL £6K PEP 
FROM M&G FOR 
PEP YEARS 1991/92 
AND/OR 1992/93 


The M&G Group intends to offer in March 1992 a new 
investment trust to be managed by M&G. This will 
enable investors to contribute up to a full £6,000 to 
their PEP for the tax year 1991/92 AND/OR for the 
tax year 1992/93. 


To: The M&G Group, P0 Box 222, Chelmsford CM11FS. 

Tel: (0245) 346 346 (Business Hours). 

Please send me details of the proposed launch as soon as they are 
available. (Early March.) 

NO SALESMAN WILL CALL 


%? n/ INITIALS SURNAME 

ADDRESS 


Issued Of M&G Hnanosf 
Services United 
(Menitor of IUR0) 


POSTCODE 

RKKG 


VM never make your name and address available to unconnected organisations. Naturally we 
wfll occasnnafly lell you about other products or services offered by ourselves and associated 
M&G Comnames. >—, 

It you would prefer not to receive this mtortnatron please tick the box I_i 

The value of investments and the income from them can go down as well as up -you may not get 
back the amount you masted. This document is not a prospectus or an offer or an Invitation to 
apply for shares and does not farm any part of any offer of any securities and any apokcation for 
securities should be made on the basis of the Information contained in the fating particulars alone. 



THE M&G NEW £6, 
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PEP 


HILL SAMUEL 

Another first-class performer 



There is no more demanding test of an inv e st m ent 
management team than its performance in the 
smaller and emerging companies sector. 

At Hill Samuel our outstanding success in the 
North American market has been complemented 
by the excellent top quartile positioning of our 
UK Emerging Companies Trust over the last 
two years. 

With another 17 funds and a total of over £1 
billion under management Hill Samuel is the 
Number One choice for many of the most 
demanding unit trust investors. 

The consistency of performance which is the 
hallmark of Hill Samuel UnitTrust Managers 
Ltd. has taken us to second place in Micropal's 
(1991) 10 year league of the larger companies 
in the market. 


Th« pcrfsrmnca pi rta tnr SniH UK Enwglng Cmpanta Thro hat ptaotf It In tin 
■TO quanta of m tacrar tinea IMv MTTfM pat 2 )WV 1 yaar, and 3 mortw. 
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With investors more concerned than ever about 
the long-term track record and in-depth 
resources of the people who look after their 
money. Hill Samuel is a name you can rely on 
with total confidence. 

To find out more about the UK Emerging 
Companies Trust and our full range of unit 
trusts please send in the attached coupon or 
telephone:- Stephanie EJHs or Carolyn Morris 
081-686 4355. 


HILL SAMUEL 


U K I T 


USr MANAGfAS 


Mi* Samuai WiK True Mwrgm LtO H a mwtr of ddROl LAUTAO 
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HIS Samuel Unit ftvst Managers Ud. NLA Toavor, J 
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IN ONLY 12 YEARS 

Back in 1980 Glaxo shares could be bought for as little as 
9p. Then, as its hefty R and D spending began to pay off, the 
shares soared. Recent 1992 high was 943p, over one hundred 
lime i he 1980 low. 

Few technology shares do so welt Prices can fall as well 
as rise. That is why you need specialist advice. 

Published monthly since 1984, Tcchinvest is the only 
newsletter dedicated to technology shares on the London 
market. 

For details of special introductory offer and a FREE 
sample copy send name and address (Block capitals please) 
to: 

TECHINVEST (FT2), MILL HOUSE, 

MILLBROOK, NAAS, CO. KILDARE, 

IRELAND 


WANTED 

Expat needs simple, straight-for w ard 
answers to pensions and National 
Insurance questions. 

DEAD OR ALIVE 

Either way, we can tefl yon what 
you’re entitled to. And bow to improve 
your position before it's too taie. 

REWARD 


and 


'He Expatriate Guide to ft 
Naaooal Insurance” from 


☆☆☆ 


Inf sfa owen 

(Furnace, Investment & 
T3a CounstUori) 

3f Downing Street, 
Firabam, 

Surrey GU97FH 
Td: 252 724036 Fax: 2S2 737880 
M-knrflW Fhndri farorodMa, 
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FINANCE AND THE FAMILY 


It’s time to top-up 
your Tessas 


H OLDERS of Tessas 
(tax-exempt special 
savings accounts) 
should be topping 
thwm up on the anniversary of 
their opening. As well as the 
£3,000 maximum for the first 
year, a further £1300 can be 
deposited during the second. 
Yearly ins talment s paid into 
the Tessa can baild np to the 
maximum of £9,000 In the fifth 
year. Interest will be earned 
tax-free if yon keep in the capi¬ 
tal for the full five-year term. 
However, you can draw net 
interest during that period and 
the balance of the Interest will 
be paid on maturity. 

Obviously, the best returns 
are on iwariinmn deposits, but 
the largest banka «ni building 
societies are allowing savers to 
open Tessas with as little as £L 
Christine Bay lias, invest¬ 
ment editor of Moneyfacts, 
points out “On small amounts, 
the Interest paid on many Tes¬ 
sas Is often far better than the 
uirnflar rate on nwad savings 
accounts. Even without the tax 


relief, many of them would still 
be best buys.” 

As the table shows, gross 
Tessa rates vary between 10.5 
per cent and 1L4 per cent, com¬ 
pared wtth 245 per cent and7.4 
par cent an ordinary savings 
accounts. Abbey National's 
Tessa pays 1L1 per cent an just 
£L far example, compared with 
4.8 per cent on Its Instant 
Saver account The best Abbey 
Instant Saver rate is &3S per 
cent - and that is obtainable 
only on deposits of £25,000 or 
more. 

Given these rates, savers 
should take a close look at 
using Tessas as an ordinary 
savings account The differ¬ 
ence is that yon will not have 
multiple access to your 
deposit The effect of drawing 
out the capital wfll result in 
the Tessa being dosed and you 
will receive a net rate of inter¬ 
est on file deposit But, as we 
have seen, this will be substan¬ 
tially Hgiw thaw the rate a 
taxpayer would receive on the 
ordinary savings accounts. 


Tpssm vs Savings Aooounts 


Savlnoa Accounts 

Tessa 



RaMK%) 

Min dep<£) 

FUrte<%) 

Min dep(£) 

Abbey Nat 

46 

1 

11.1 

1 

Barclays 

5 JO 

1 

11UJ 

25 

Ltoyda 

5.0 

1 

10^ 

100 

Midland 

6A9 

1 

11 JO 

lOOilOpm 

Nat West 

4^6 

1 

10* 

1 

Halifax 

3A 

50 

11 A 

50 

Nationwide 

7.4 

1 

10-9 

25 

Woolwich 

2J36 

1 

10.75 

25 

All & Laic 

3_90 

10 

10-9 

10 

Leeds Perm 

5.05 

25 

10.55 

25 


There are two main ways of 
treating the Tessa like an ordi 

nary savings account One is to 

be .careful to put aside small 
amounts of money that you 
know you will not need. Many 
people are tempted to put in 
more Into a Tessa than they 

MU afford anil then find t 

have to draw an. the cap! 
resulting in closure of the 
account 
Another way is simply to 
open a Tessa knowing you 
might not be able to run it for 
its five-year term. If you were 
to put in, say, £2,000 far one 
year in Abbey's Tessa, yon 
would receive the net Tate of 
interest of &S25 per cent, 
amounting to S16&50 (assum¬ 
ing the present rate holds). 

The same amount in the 
tiered Instant Saver account 
would earn &93 per cent net or 
£11860 - £4760 less than on 
the same amount in the Tessa. 
Also, there is nothing to stop 
you taking out a new Tessa 
later to gain the same advan¬ 
tage. Using Tessas in ftk 8 
is, however, against the sp 
in which the scheme was 
devised, which was to encour¬ 
age long-term savings, and 
banks and building societies 
may devise penalties to pre¬ 
vent deposit o rs doing it 
ft is also important to ask 
about any early-ciosure pen¬ 
alty. At die moment, it is usu¬ 
ally just the loss of gross inter¬ 
est, but there could be an 
adminstration fee as welL 

Scheherazade 

Daneshkhu 


Ecus surge ahead 

But are they valid? asks Scheherazade Daneshkhu 


I S IT now time to get seri¬ 
ous about the Ecu (Euro¬ 
pean Currency Unit)? 
Once a curiosity in the 
foreign exchang e markets, Ecu- 
denominated funds have 
expanded considerably over 
tiie past few years. As wen as 
Ecu bonds, there are now Ecu 
deposit accounts, Ecu gilts. 
Ecu-denominated managed 
ftinds,- even Ecu cheque 
accounts - hut, of course, still 
no Ecu cash. 

While the oonfiniuhg reces¬ 
sion, plus political and eco¬ 
nomic uncertainties ranged by 
tiie coming UK general elec¬ 
tion, have made the fate of the 
pnxmH uncer tain, inves¬ 

tors with R terlfng-Hgnnmhre+pri 
accounts may be wondering if 
the'Ecu is a safer haven for 
their funds. 

The value of the Ecu Is fixed 
as a weighted basket of the 
value of the currencies of the 
12 European Community mem¬ 
ber countries. Each of these 
currencies Is pegged within the 
European exchange rate mech¬ 
anism (ERM) of the European 
Monetary System (EMS). The 
present exchange rate of the 
Ecu is around L4 to the pound 
The main feature of the ECU 
Is that its value Is roughly an 
average of the EC currencies. 
S cannot perform as well as 
the healthiest currency but it 
cannot do as badly as the 
weakest Since sterling is the 
weakest member of the ERM, 
then a switch into Ecu deposits 
holds out the possibility that 
tiie value of an Investor’s fends 
will rise if the pound then 
devalues. There are, however, 
obvious risks. 

If sterling is not devalued 
and is. Instead, defended by a 
rise in British interest rates, 
then the investor who switches 
into Ecus will lose out Over 
five years, high UK interest 
rates made the average growth 
in offshore sterling funds 68 
per cent compared with 4L5 


per cent for Ecu fends. Last 
year’s cut In interest rates 
meant that Ecu returns were 
more competitive over orie 
yean 9.9 per emit against 10.6 
per cent for sterling. 

There is also a long-term 
pnfnt- it is one thing to hold 
dollars in the knowledge that 
you will be packing up to go to 
the US when you retire, but 
quite another to hold your 
assets in one currency and 
your HnMiitiffs in another . You 
'are vulnerable ~fo exchange: 
rate dire and fan* on income 

and napttal. 

But those who hold two or 
three European currencies 
already are likely- to find it 
makes sense to hold Ecu fends, 
as a way of equalising risk 


‘It's still a long 
way from being 
the everyday 
Euro-currency ' 


between tiie different curren¬ 
cies. Howard Flight, managing 
director of Guineas Flight 
Global Asset Management, 
describes the Ecu as a “valid 
vehicle for someone who wants 
middle-of-the-road European 
currency hlock exposure." 

For the private investor, one- 
attractive way of holding Ecu 
funds is in an offshore fend 
where interest is rolled-up 
within the fund Instead of 
being paid out Although this 
does not avoid liability to tax, 
it can postpone the evil day. 
You will not be taxed until you 
decide to redeem your invest¬ 
ment (wholly or in part), but 
the advantage is that you 
choose when to do tins. 

If, for instance, yon are a 
higher-rate taxpa yer, you can 
wait until retirement when yon 
would become a basic rate¬ 
payer. At the moment, Roths¬ 


child Asset Management is 
paying 9.77 per cent an its ster¬ 
ling offshore roll-up ftmda and 
9.73 per cent on its Ecu fends. 
There is no minimum riapnrttt- 
. Fidelity Investments aten has 
an Ecu money The gross 
yield is 9.7 per cent co m pared 
with 9.9 per cent on the ster¬ 
ling ftmd, and interest is paid 
gross. You can decide whether 
to have it accumulated qr paid 
out at six-monthly intervals. 
There is no minimum invest- 

r ■jnv' aiftniijil ~ 1 ' p«»r amt 

management charge, ff you are 
a UK resident, you wfll have to 
pay income tax an the Interest 
^4'Inyustore who prefer govem- 
; miwnt bands* buy- tiie 10- 
yeerEca gttt issued last year 
, byx the;UK .government and 
.yielding around 8.4 per cent 
But the Ecu gOte do not enjoy 
tiie favourable taxjtreatment of 
sterling-denominated bonds, 
which are exe mpt from cap* 
gains tax. The income is paid 
gross but must be declared for 
tax purposes. ‘ 

Minimum -investment is 
Ecul.000 and both Interest 
(paid annually) and eventual 
redemption On 2001) axe pay¬ 
able through agents - usually 
the large international banks 
and financial houses which 
trade in the bands - in Ecus. 

You would need to setup a 
currency account with your 
bank, denominated in Ecus, to 
receive the proceeds of the 
investment. The large banks 
will open Ecu current and 
deposit accounts but these are 
usually subject to a much 
minimum than 
for sterling. The National 
Westminster bank, for exam¬ 
ple, requires a minimum 
deposit of the equivalent of 
£1,000 in Ecus. 

Although the Ecu market 
has grown, pa r ticu lar ly in tiie 
corporate sector, it is still a 
long way from bring tiie every¬ 
day Euro-currency dreameduf 
by its supporters. 


Cheltenham & Gloucester 
Building Society has trimmed 
tiie rate on its London postal 
share account from 11.25 per 
cent gross to 10.4 per cent. 
Other accounts have also seen 
rate cuts of 0.75 per cent, 
including the ftad-Tessa which 
now pays LL25 per cent 
Net annual rates on three 
Leeds Permanent savings 
accounts will be reduced by 
0.38 and 0.45 per cent from 
Monday. Liquid Gold, the 
instant access account, pays 
6£4 per cent ntt or 9.25 per 
cent gross on balances over 
£10,000. Full details of the new 
rates will be available in Leeds 
Permanent’s branches from 
Monday. 

* * * 

In tiie wake of tiie recent fell 
in mortgage interest rates, 
lenders have offered a plethora 

of fixed rate mortgages. Most 
are stOl over IQ pet cent One 
exception is Nationwide bond¬ 
ing society which has a three 
year fixed rate at 8.95 per cent 
(11A per cent APB), but this Is 
tied to tiie sale of a buildings 
and contents policy through 
the society and customers 
must also take out mortgage 
protection insurance through 
Nationwide. 

Norwich and Peterborough 
has launched two new find 


News in Brief 


rate mortgages. Customers can 
chose between 1A25 per cent 
(APR 11.70 per cart) fixed for 
two years or 10.40 per cent 
(APR 1L70 per cent) for three 
years. There is a £50 non-re- 
fandahle appH catisu fee gn *i a 
further £145 payable on com¬ 
pletion. The mortgages are 
portable. 

The Mortgage Corporation 
has a 10J55 per cent two year 
fixed rate mortgage with a 
guarantiee that tt wfll not rise 
above 12.99 per cent in the 
third year. 

Capital Home Loans, tiie 
French mortgage lender, has a 
10.73 per cent (APB IL0 per 
cent) fix for five years, subject 
to a £295 fee. 

Birmingham Midshires's 
two year fixed rate offer is 
10.66 par cent (APR 12.1 per 
cent) tUl Jamuny 1994, but tt 
Is not available wrrepayment 
mortgages and on remort¬ 
gages, tt cannot be used for 
capital raising. The fee ls £150. 

Almost all fixed mortgages 
carry some early redemption 
penalties - usually varying 
between three and six month's 
Interest But some lenders 
make their mortgages porta¬ 
ble, meaning that It can be 
transferred to another prop¬ 
erty. 


BalRol College, Oxford, might 
not seem the most needy of 
institutions, but BBS tax relief 
Is available on investments 
into it This was one of tiie 
most interesting BIS offers to 
be launched this week: 

■ Airways V will continue to 
boy accommodation to be let 
primarily to British Airways 
employees; 

■ Blue Horiaan Developments 
is raising £750^000 for a film 
adaptation, of Julian Barnes’ 
novel Metrohmd - more spec¬ 
ulative, but more fun; 

■ Celtic Tankers will buy and 
operate oil and product tankers 
- shipping companies, like 
assured tenancies, have an 
upper Investment limit of £sm. 

■ First Residential Properties, 
a “predator”-type company, 
will buy proper ty in Greater 
London, 

■ Hunter, .from Property 
Enterprise Managers, is also a 
“predator"-tvpe scheme, buy¬ 
ing housing in the south east. 

■ Oxbridge Colleges Cash 
Backed High Growth, spon¬ 
sored by Johnson Fry, offers 
the opportunity to invest in 
Bailinl. Magdalen. WoKson and 
New Colleges, Oxford and Or¬ 
ton College, Cambridge. There 
is a buy-beds guarantee d l2Sp 
after five years for every £LQ0 
spent now. 


The Week Ahead 


whhbH petroleum is likely to 
report sharply lower Pje- 1 ** 
profits for its fourth quarter on 
Thuraday, following the steep 
iW-Hwa in oil prices late last 
year. Analysts’ estimates go as 
low as £48m, although this is 
expected to be boosted to just 

ovtt £Um by gains from asset 
sales. This compares with a 
fourth quarter profit of £45Sn 
for 1990. 

FuB-year profits for 1991 are 
ai«> Hkftly to be down on the 
previous year by about 10 per 
cent to just under £lbn. All 
sectors are expected to have 
sho wn a de cline, including 
refining and nutrition. 

Interest in Renters Holdings, 
the Wwnwriai information and 
news group, will focus on 
Wednesday not so much on its 

animal results, but on how tri¬ 
als are gnfag of the long-de¬ 
layed second ph*«g of Dealing 
2000, its automated trading sys¬ 
tem for foreign exchange, and 
of Globax, which will provide 
screen-based trading of fixtures 
jmd options. 

Their success is likely to be 
key to tiie future growth of 
Reuters, which has had to cope 
with retrenchment in the 
world’s flwmriai centres. Ana¬ 
lysts are expecting pre-tax 


profits of around £334m to the 
Sid of December, compared 
with £320m- 

Amstrad, the consumor eleo- 
tronics group headed by Alan 
Sugar, is expected to announce 
an interim pre-tax loss of 
between £15m and £18m an 
Tuesday. ' 

In a PC market disrupted'by 

oversupply w ®“. 
sinner demand, Amstrad has 
had to cut prices to combat 
competition from the likes ta 
IBM Philips. 

Thefeat half is traditionally 
the better half for Anutrad as 
Christmas boosts ttfe W 
th is past season children 

bought Nintendo* Instead add 

the company described sales, in 
the run-up to Christmas as dra - 
down on the previ¬ 
ous year. The one p romisin g 
area, satellite dishes, has also 
been weakening. 

H«mnn r the ADgio-American 
conglomerate, is expected to 
report its first yearly quarto 
fell in pre-tax profits when it 
announces its results ..on 
Thursday. Forecasts for the 
three months to the end of 
December range from £220m to 
£240m. Last year Hanson 
reported a 7 per cent increase 
in taxable profits to £2 4lm .. 
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How to .... pay for long-term care 

A lifeboat for your old age 

Do not forget that a long life can leave you dependent on others, warns John Authers 


Advice found wanting 

T HE British consumer advisers didn't explain recoin- insurance companies. On 
takes pot luck when mendations, leaving investors investigator found that Get 
seeking financial to work out why they were eral Accident and Friend 
advice, according to a supposed to be suitable." Provident gave very goo 


P EOPLE live longer 
nowadays. 

' That’s the good 
news. The bad news is 
that because of this many 
more of us now lace a period of 
dependency, or long-term care. 

Private residential care Is 
not cheap, particularly if you 
stay there tor a long time. It 
can eat up a lifetime's savings. 
It might, therefore, be worth 
taking financial action to pre¬ 
pare for it 

The same thought has 
occurred to insurers. Over the 
last year, a series of insurers 
have dipped their toes into the 
water of long-tram care (LTC) 
insurance. The need, for all of 
us, is obvious - but so are the 
risks, on both sides. 

Big changes in the UK's 
demography have created the 
need tor LTC insurance. These 
are still, a long way from the 
fixed actuarial certainties 
which life insurers use when 
doing business. Instead, they 
rely on survey evidence and 
claims experience from other 
countries. 

A few more Significant medi¬ 
cal advances over the next two 
decades, and the insurers could 
see a sharp increase in claims. 

This means that premiums 
are high: There is also & risk 
tor the consumer. If you regu¬ 
larly pay out premiums, on top 
of all your other insurance 
payments, from the age of 40 
through to 80, and then die 
suddenly In your sleep, the 
insurance will not look like 
good value. 

Add to this the.fact that 
direct comparisons between 
the o^hpmAg on the market are 
impossible, as none of them 
are identical, and life far the 
consumer gets even harder. 
Apart possibly from experi¬ 
enced medics and far-sighted 
actuaries or underwriters, it is 
difficult for anyone to tell what 
is good value and what is not 
Once you have taken all 
these strictures on hoard, the 
guidelines should still help you 
to find at least the most appro¬ 
priate provisions for you. 

There are three times when 
you might want to take action: 
■ While you are stUI working 
These are the most ambitious 
schemes. Commercial Union, 
MGI Prime, Aetna and PPP are 
the four companies to have 
entered the market thus far. 



AH start paying once you 
can be shown to need 
long-term care. CD. Aetna and 
PPP use a scale of "Activities 
of Daily Living” (ADLs). For 
example, PPP lists six: Mobility 
(the ability to get In and out of 
chair or bed), washing, dress¬ 
ing, feeding, toileting, and con¬ 
tinence. Once you have failed 
tests for a certain number of 
them, you are eligible for pay¬ 
outs. Policies also pay out on 
di a g no sis of mental illness. 

MGI Prime has a more ambi¬ 
tions method of measurement, 
and a scale of 19 qualifying dis¬ 
abilities, including blindness, 
deafness an d los s of dexterity. 

MGI and PPP aim to take a 
“hands-on" approach to care 
provision, and fees are paid 
direct to the care providers 
which they help to choose. 

CU. which does not have 
such a strong background in 
health insurance, stm offers a 
“care consultant” counselling 
service, and will arrange for 

S a to be cared for at home as 
jg as possible. 

Aetna’s Generations plan, 
unlike the others, has an 
investment element, so you 
can stop paying the premiums 
and stul receive some money. 
Your heirs can receive the bulk 
of what you have paid in after 
you die. However, the policy 


should not be used as an 
investment in its own right 

You choose a level of income 
fin- which you wish to insure, 
and then pay the premiums. 
Within 90 days of your failing 
the ADL tests, Aetna starts 
paying you the income. 

The problem with all of 
these is the premium. These 
are not directly comparable, 
but for sample, take the fol¬ 
lowing research, from the mag¬ 
azine Moneytoise. For cover of 
£300 a week, inflation-proofed, 
a 50-year-old woman would 
need to pay £70.70 monthly to 
Aetna, £127.30 to CU, and £53 
to MGI Prime. By the age of 70, 
these figure increase to £339, 
£263.26 and £160 respectively. 

■ When you retire 
One product is on the market 
Cannon Lincoln offers the 
Oasis Plus annuity on retire¬ 
ment This gives you a 10 per 
cent worse initial annuity rate 
than you would normally have, 
hut then increases substan¬ 
tially in the event that yon 
need long-term care. 

The pension escalates by a 
factor which will vary accord¬ 
ing to your sex, and the age 
when you started drawing the 
pension, 90 days after you fail 
an ADL test The factor can be 
as high as 400 per cent 

Those who do not have 


much retirement income provi¬ 
sion apart from their pension 
will probably have to give this 
one a miss. But if you are rea¬ 
sonably comfortable about the 
strength of your Investments, 
and there Is reason to believe 
that you might be needing 
long-term care - if your par¬ 
ents had a lengthy old age, for 
example - this adroitly 
thougnt-out product could 
make sense. It may not be long 
before other companies, with 
better annuity rates, imitate it 
■ When yon need to move into 
residential care 
Now the choice Is much sim¬ 
pler - you know the costs, and 
the need is Just to make paying 
them easier. Three companies 
have offered tailor-made prod¬ 
ucts, all based on an annuity. 

Remember that at this late 
stage, any method you choose 
is going to cost either you, or 
your children. These schemes 
will ease finanraai pain to an 
extent - but they are unlikely 
to pick up all of the bDL 

However, annuities can offer 
value in these circumstances, 
because they will normally be 
taken out by people with a 
very limited life expectancy. 

Another possibility, for those 
anxious to preserve their 
estate Intact for their heirs, is 
to use a variation on the "back- 
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Othec PEP advertisements may say'hurry.' We suggest you take your time. 

Of course, If you warn ro be eligible for this tax year's advantages, we will need to 
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to-back" annuity deals popular 
in estate planning. You take a 
lump stun, put half of it in an 
annuity, and the remainder in 
an investment vehicle which 
aims for capital growth. This 
then attempts to make good 
the shortfall in the estate 
caused by buying the annuity. 

That explains the general 
principle, but you need to do 
very precise sums to make it 
work. You might also be hap¬ 
pier if you buy an annuity 
which is “capital-protected". 
This guarantees to repay any 
remaining original capital 
when the annuitant dies. 

Another option is to take out 
a temporary annuity, with a 
fixed term of five or ten years. 

The possibilities for the 
“growth” Investment should be 
familiar to Weekend FT read¬ 
ers. Unit or investment trusts, 
ideally held within a PEP, 
make sense, as, possibly, would 
a with-profits band. 

Given the diffi culty of the 
sums involved, there may be a 
case tor choosing one of the 
two “packaged” long-term care 
payment plans, from Clerical 
Medical and Pearl. 

Clerical offers a five-year 
temporary annuity, into which 
a third at the funds should be 
paid. The remainder goes into 
a unit trust PEP. The plan’s 
minimum investment Is £15,000 
and it is open to anyone under 
the age of 95. Pearl offers a 
ten-year capital-protected 
annuity, back-to-back with a 
with-profits bond. 

Eagle Star offers the most 
ambitious scheme, which could 
be of use if you have a lot of 
capital You pay a large sum to 
Eagle Star, which then prom¬ 
ises to pay your care fees for 
life. Payments increase by the 
RPI plus 2 per cent each year, 
and rates are better If you are 
in particularly bad health. 
There is a return of capital if 
death occurs within six 
months (or within a longer 
period, if you are prepared to 
pay more). 

This plan is expensive, but 
does effectively guard against 
the risk of living a long time in 
costly care. 

Finally, beware of buying 
insurance you do not need. A 
fee-charging adviser might 
offer yon better value, given 
the high commission levels of 
many of these products. 


T HE British consumer 
takes pot luck when 
seeking financial 
advice, according to a 
study in Which?, magazine of 
the Consumers' Association, 
this week. 

Two Which? investigators 
each visited 20 financial insti¬ 
tutions - including banks, 
building societies, accountants, 
solicitors and Insurance com¬ 
panies as well as independent 
advisers - giving detailed case 
histories and asking for advice. 

A panel of experts then com¬ 
mented on the advice given - 
and found the standard to be 
mixed. “Many investments 
suggested would have made a 
lot of commission for the advis¬ 
ers but were not suitable tor 
the investors," says Which? 

Another common mistake 
was not Identifying investors’ 
priorities. Which? says: “Many 


advisers didn't explain recom¬ 
mendations, leaving investors 
to work out why they were 
supposed to be suitable." 

The Financial Services Act 
requires advisers to give cli¬ 
ents a Buyers' Guide, tell you 
if they are tied to one company 
or are independent, and the 
regulatory body to which they 
belong. A third of the FSA-reg- 
ulated companies visited by 
Which? did not supply a guide. 

The investigator noted wide 
variations in standards of 
advice within the same class of 
institution. One investigator 
found that the Yorkshire 
Building Society thought it suf¬ 
ficient to deal with his require¬ 
ments In a single 'phone call 
The other found that “York¬ 
shire conducted the meeting as 
a good adviser should." 

Which? also reports a mixed 
performance from the life 


DIRECTORS 1 SHARE TRANSACTIONS IN THEIR 
OWN COMPANIES (LISTED A USM) 

Company 

Shares 

Value 

NO Of 
directors 


Allen... 

125.160 

155 

1 

Argyll Group._ 

451,680 

1.339 

4 ■ 

Berkeley Group.... 

1 .000,000 

2.555 

1 

Blbbey (J) & Sons__ 

47,822 

87 

1 * 

Central TV... 

1.000 

11 

1 

Chemrlng Group.. 

4,623 

37 

1 

Clyde Blowers. 

201,374 

604 

1 

Elect Data Processg...^. 

3,400 

13 

1 

Greenatls Group..... 

27,472 

107 

2 * 

Haemocell.—. 

300.000 

432 

2 

Hammeraon 'A“...„. 

30,000 

149 

1 

Huntielgh Tschnlgy. 

4,000 

12 

1 

Liberty (NV). 

60,000 

258 

1 ' 

Marks & Spencer.. 

244,870 

730 

1 ' 

MMT Computing... 

48.751 

38 

1 

Prestwick..-. 

60.000 

38 

1 

RMC.-. 

2,000 

12 

1 

Sid law Group. 

200,000 

500 

1 

Sphere Inv Tat Zero. 

87.770 

59 

1 

Whatman..-. 

7.500 

31 

1 

PURCHASES 




Beckman___ 

50,000 

33 

1 

BET.-.—.-.. 

30,000 

47 

2 

Clyde Blowers..-. 

299,999 

900 

1 

Explaura Holdings. 

100,000 

16 

2 

Hartstone—. 

4.489 

12 

2 

Hazlewood Foods.... 

50,000 

61 

1 

Inchcape... 

4,667 

20 

1 

MMT Computing.. 

48,751 

38 

1 

Richmond Oil & Gas.. 

825,000 

58 

1 

Seville Gordon..... 

275,000 

96 

1 

Shaftesbury.—. 

65,000 

33 

2 

Simpsons ofComhill. 

200,000 

55 

1 

Sphere InvTstinc... 

150,000 

28 

1 

Trafford Park.... 

700.000 

364 

1 

Wharladale_ 

44a ooo 

75 

1 


Value expressed In COOQe. Companies must notify the Stock Exchange within S 
working days of a share transection by a director. This list contains ah 
transactions. Including the exercise ol options {') If 100% subsequently sold, with 
e value over £10,000. information released by Die Stock Exchange 27-31 
JonuxrylOSa. 

Source.’ Dlroctua Ltd. Edinburgh 


insurance companies. One 
investigator found that Gen¬ 
eral Accident and Friends 
Provident gave very good 
advice, but the panel felt the 
advice given by insurance com¬ 
panies to the other investigator 
did not meet his needs. 

Ranks were criticised, with 
the experts finding that they 
“generally failed to get enough 
personal information." The 
Midland adviser's explanation 
of a Tessa was described as 
“inaccurate and misleading." 

Independent advisers were 
praised for the suggestions 
they gave one of the investiga¬ 
tors. For the second, however, 
the magazine says: "The sug¬ 
gestions were fairly heavy on 
the insurance bonds, a good 
commissi on-generating invest¬ 
ment for the adviser." 

Philip Coggon 

Directors’ 

Transactions 

IN December, the chairman 
and chief executive of Mer¬ 
chant Retail Group each sold 
500,000 shares. The former 
received 34.5p per share; the 
latter 36.5p. On January 9, the 
company issued a profits warn¬ 
ing and the shares weakened. 
Another director has also been 
dealing in the shares, this time 
buying 325,000 shares at prices 
between 17 and I Bp. less than 
half the price at which his col¬ 
leagues sold only weeks before¬ 
hand. 

Two directors In Haemocell 
the bio-technology stock, each 
sold 150,000 shares at I44p. 
Both directors still retain size¬ 
able holdings in Haemocell, 
where losses have risen over 
the last three years. 

In December Wharfdale, the 
loudspeaker manufacturer, 
announced a placing and open 
offer to raise approximately 
£2.25m. The terms of the deal 
allowed directors Sir Gordon 
Brunton and Peter Totte to 
subscribe for up to 8m shares 
at the placing price. Sir Gor¬ 
don, new chairman of Wharf- 
dale, has also bought farther 
shares in the market, paying 
up to 19.25p. 

Directors of Berkeley Group, 
the housebuilder, bought 
shares at 210p in July 1990 and 
sold some at 34Sp last Septem¬ 
ber. Now J D Farrer, the chair¬ 
man, who Is due to retire at 
the end of May, has sold lm 
shares at 255p. 

Angus MacDonald, 
Directus Ltd 
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AN OPPORTUNITY TO TAP 20 
YEARS OF PROVEN POTENTIAL 
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e The Pacific region has enjoyed sustained 
growth over the past twenty years and has 
continued ro grow despite recession in the 
West 

$ The region’s growth has been fuelled by 
intra-regional flows of trade, investment and 
services. It is well on its way to forming the 
world's third major economic grouping, 
challenging the European Community and 
the United States. 

As the West recovers from recession, the 
region will benefit even more, and now is 
the ideal time for astute investors to increase 
their holdings in this essential region. 

# The Pacific Growth Portfolio aims for 
capital growth by investing in the thriving 
economies of this region (excluding Japan). 

& The Portfolio will be managed by the 
same team in charge of the highly 


successful Far East Growth Portfolio. 

Their detailed strategy may be found in 
our Pacific Growth Portfolio brochure - 
essential reading for all serious investors. 

& For foil details send in the coupon today, 
or telephone Frances Lang on 071-606 -tO-i-i. 
Alternatively, consult your usual profession:!] 
adviser. 

Please remember that past performance is no 
guarantee of the future and that the value of 
units and the income from them can go 
down as well as up. Due to this ; and the 
initial charge, you may not get bach the 
amount you originally invested, particularly 
in the early years. V?is unit trust invests in 
overseas securities. The effect offluctuations 
in exchange rates, both favourable and 
unfavourable ; should be noted. 



To: Sun Life Trust Management Lid, Granite House, 101 Cannon Street. London EC-iN 5AD. 
Please send me your brochure and details on inivsting in the Sun Life Pacific 
drouth Portfolio. 
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FINANCE AND THE FAMILY 


THE BEST RATES FOR YOUR MONEY 


NMnwill Mt H. 

<*P«I % p«M 


INVSSTMKNT A/C** ml MUDS (Qmi) 


Norwich & Peterborough BS 
Coventry BS 

Birmingham Mldshlres BS 


Poetmaster 
Instant Option 
First Class 


0733 371371 instant 
0203 2S2Z77 Instant 
0600 444109 90 Day 


Heart of England BS 
Sklpton BS 
Nationwide BS 


Election Bond 
Money Market Plus 
Capital Bond 


0926 405468 Elec Day 
0758 700800 31.1242 
0783 694405 2 Year 


TttSAs (Tax Free) 


Allied Trust Bank 
National Counties BS 
Darlington BS 
Exeter Bank 


071 828 0878 fi Year 

0372 742211 6 Year 

0325 497171 6 Year 

0382 50635 & Year 


high nrnmnrr chhui a/Ci (dross) 


Caledonian Bank 
UDT 

Chelsea BS 


HICA 
Capital Plus 
Classic Postal 


031 556 8236 
0734 560 411 
0242 521381 


Portman BS 


Prestige Cheque 0800 373175 


OFF?HORS ACCOUNTS (Qroes) 


Portman Channel Islands 
Bradford a Bingley 
Yorkshire BS Guernsey 


Channel lals Acc 
Maxlmlser lnd 
Key Extra 


0451 822747 instant 
0624 682883 80 Day 
0481 719898 180 Day 


Bristol A West lnd Ltd 


lnd Bond II 


0481 720808 30.11.92 


OUARANTUD MCOMI BOMBS (Net) 


Prosperity Life FN 
Financial Assurance FN 
Consolidated Life FN 
Liberty Ufe FN 
Aetna 


0800 621546 
081 367 6000 
081 940 8343 
081 440 8210 
0800 010675 


£25.000 840% 
£8,000 846% 
£2,000 8.70% 
£26.000 9.10% 
$25400 9.15% 


NAT SAVINGS A/Ce A BONDS (Qroes) 


Investment A/C 
Income Bonds 
Capital Bonds C 


1 Month 
3 Month 
6 Year 


NAT SAVINGS CSRT1F1CATBS (Tax Free) 


38th Issue 
5th Index Linked 


Childrens Bond F 


£28840% F OM 
£25 440% OM 
■Hnfln 

£2511.84% OM 
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A Is for AIrtoura, the top-performing warrant last year. 
'Warrants Alert 1 subscribers had the opportunity to buy 
these warrants at 12p In January, before the warrants 
rose to a peak of 67/p and finished the year at 600p. 
That's a gain of 4.900%. 


C Is far Capital Gains, something for which warrants 
are ideally suited. Warrants have the potential for much 
larger gains than shares, and in rising markets they 
produce some astonishing profits - IF you have the 
right information to select the best performers. 


M Is for Major Companies. The warrants market is 
growing very aulcWy, and it has attracted a number of 
major companies in recent times. Using warrants you 
can now inve st in blue-chips such as Eurotunnel, 
Hanson. BTR, Lucas, and Westland, as well as a host 
of smaller companies and investment trusts. 


D is for Double, which several warrants achieved last 
year. The fist includes The Five Arrows Chile Fund, JF 
Fledgeling Japan, Latin American Investment Trust 
Lex Service, Trust of Property Shares, and Templeton 
Emerging Markets. Of course prices can tell as well as 
rise though, and past success is no guarantee of future 
performance. 


N Is for Newsletter, the most important part of our 
service. Subscribers receive the Warrants Alert 
newsletter promptly on the first Saturday of every 
month. This keeps you right up to date with all market 
news, telling you which warrants to buy (and why), 
which to avoid, and when to take your profits. 


S is for Stock Exchange. All of the warrants we 
cover are fully listed on the Stock Exchange just like 
onfinary shares. There are over 190 warrants cur¬ 
rently traded, forming one of the most exciting specu¬ 
lative markets in the UK. 


H la for Half-Price, our offer to new subscribers. We're 
prepared to take a loss on your first year’s subscription , 
because we consider it our Investment for the future. 1 
Over the next year we will demonstrate the tremendous 
opportunities which warrants can provide, after which 
we are sure you will be pleased to join our growing list . 
or regular subscribers, in the meantime you can take 
advantage ol our introductory offer and subscribe for a 
year at just £39.951 


U is for Unique. ‘Warrants Alert 1 Is the only pubfica- 
tion dedicated to UK equity warrants. There is no 
other source which can provide the private investor 
with such expert information and recommendations. 


I Is for Introductory Guide. Don't worry if you haven't 
invested In warrants before - every subscriber receives 
a free copy of our essential Introductory booklet This 
win provide you with concise explanations of what 
warrants are, where they come from, how they are 
evaluated, and what all tne jargon means. 


Z is tar Zero, the amount you pay for the three FREE 
publications we send to all new subscribers. When 
you subscribe you will receive our booklet ‘An Intro¬ 
ductory Guide to Warrants', worth £5: our reference 
guide The Warrants Directory’, worth £10; plus free 
fortnightly updates to supplement your newsletter. 


To Join our fast-growing membership, simply 
complete your details on the coupon below and 
return It to us. You do not need to send cash 
(except overseas, please add £10). 


Special Offer - 50% Discount And Three Free Publications! 


VCC my subscription to Warrants Alert 

T EL O' at Vkj special Introductory rate of £39.%. 

' I understand that I win receive 3 free publica¬ 
tions in add Won to my monthly newsletter. 


To (your bank! 


-I 

Bank pto. | 


Mr/Mrs.'Miss/Or 


Current account no: 


Branch Sort Code: 


Signature 


£39.95 on receipt ol thrs order and thereafter £79-95 on | 
the same date each year until countermanded by me. | 

IfesH_!i 


Please return to: Warrants Alert, 2 Crown Glass Place, 


Ttf&eeTjSTfetoJ 15x9 ~2&V 


PEPs 

GENERAL & SINGLE COMPANY 
from KILLIK & CO 

LEADING LOW COST, SELF SELECT SPECIALISTS 

* Choose yonr own shares, with or * Security - Investments hold by a major 

I without our advice. Invest up to £9000. financial institution. 

* Flexible - Any allowable securities may * No iiAid or araBjalman^emefA charges, 

be traded fad. Investment/Unit Trusts & P* stockbroking comm. 1£S% (inin £AO)& 


European shares. 

* Remain In cash initially or following a 
sale for as long as you want within a 
General PEP. 

* Unique low oast facility for switching 
existing investments into your PEP. 


£7.50 for theiedaim of taxon each dividend. 

CALL NOW ON 
071 589 1577 

or post the coupon f ra: details _ 


Kniik A Co, 45 Cadogu Street, London SW3 2QJ 
Please send details of General A Single Co PEPS 


KILLIK & CO 

STOCKBROKERS 


Over 4000 plans & £50 million invested * 
Members ofTfce London Stock Exchange & SFA 


Postcode: 


Why cheating does not pay 


£1.00011.30% Yly 
640,00011.55% Yly 
£25,00011.75% Yly 
100,00012.30% Yly 
£5,00012.00% OM 
£2,50011.66% OM 
£104001240% Yly 


T here is nothing 

wrong, nothing crimi¬ 
nal and nothing Ille¬ 
gal about opening a 

numbered Swiss bank account 

or holding Investments abroad 
in a nominee name. 

Under UK tax law you are 
not prevented from doing any¬ 
thing — provided uou teU the 
Revenue, if what you do la not 
taxable yon. have nothing to 
fear. Tor example, if you are 
UK resident and non-UK domi¬ 
ciled 0e yon live In the UK but 
it is not yonr home country) 
with careful pi aiutfng you «m 
legally avoid int ynn e tny , capi¬ 
tal gafo g tax ynri inheritance 
tax - with the Revenue’s full 
knowledge. 

All income and gains on 
which you are liable to pay 
tax, whether In the UK or 
abroad, must be notified to the 
Revenue within 12 months 
whether you are asked to make 
a re tur n or not If you do not, 
you could flnd your self u«Mq 
not only for the tax on the 
profits, hut also Interest for 
late payment and a penalty of 
an amount equal to the tax 
foregone. In practice, the maxi¬ 
mum penalty Is rarely imposed 
and depends an your co-opera¬ 
tion with the Revenue. 

In spite of the fact that more 
money would be payable by 
not declaring tax than by 
declaring it, there are still 
some who take the hulfish atti¬ 
tude that what the Revenue 
does not know, the Revenue 
cannot tax. But remember the 
Revenue has access to all your 
tax returns from previous 
yean and is encouraged to 
have Its ears to the ground and 
its eyes every wh ere. 

tt, suddenly, there is a drop 
in level of investment income 
yon declare but your circum¬ 
stances stay the same, or your 
investment Income remains 


The taxman will catch up with you eventually. Caroline Garnham explains how 

^. obUged to tofonn the £ 

HERE IS NOTHING the same but your dreum- i__— ~ JF— ____— i —rtf Taxes of the profits 

wrong, nothing criml- stances improve, the Inspector T~fe5\ —ArrrSnrfndfelL You decide, £ 

nal and nothing ilte- could become suspicious. (J Tv-r reason, not to 

mil aVumt «.«.!«• n Tt, onnMnw sn anuntoj) +« UUmuLiMI O j f 1 BVCl _ , . . . 


£8.0001344% Yly 
£3,00013.10% Yly 
£112.90% Yly 
£26012.00% Qly 


£11040% Yly 
£1,000 9.80% Qly 
£10.00010.70% Yly 
£25,00011.20% Yly 
£50,00011.50% Yly 


£5001020% Yly 
£23,00011.00% Yly 
£2640011.76% Yly 
£504001246% Yly 
£60,00012-50% OM 


£5 940% Yly 

£2,0001045% Mty 

£10011.60% OM 


RrtM. WmMimma Hdum. Staftam. Non**. 


the same but your circum¬ 
stances improve, the Inspector 
could become suspicious. 

Inspectors are expected to 
read newspapers, check trade 
directories, scour the register 
of local pjaTiTifag a ppHrartfap a 
and anything else which could 
indicate an unexplained 
change in circumstances of a 
taxpayer. They are also expec¬ 
ted to have an open door to 
any tittle tattle, whether from 
scorned spouses, discarded lov¬ 
ers, aggrieved employees, ravi¬ 
olis colleagues or covetous 
neighbours. 

Whichever way Inspectors 
are tipped off, once they sus¬ 
pect you have not declared all 
your inco me or capital aha 
their powers of obtaining infor¬ 
mation are aweso m e. 

The first thing Inspectors 
will do la their homework. 
They will check whether the 
information given la, or could 
be, correct The Revenue has a 
formidable array of investiga¬ 
tive powers at its disposal it 
can obtain from 

hanlrx , bufldfng HU 

Land Registry, ship/aircraft 
registries, DSS and. tax 
accountants. 

Tt can also require any per¬ 
son to prodace any document 
in their possession which the 
Inspector may suspect contains 
inform ation about the tax lia¬ 
bility of the person it is investi¬ 
gating. Where the Revenue 
suspects that assets have been 
transferred abroad, it can ask 
not only far documents hut can 
also ask anyone anything 
whi c h could alve the famurtm- 
information relating to the tax¬ 
payer’s tax haUhty. 

To prevent any complicity, 
there are criminal sanctions 
which can be levied against the 
adviser, confidante or friend 
who deliberated supplies false 
particulars to the Revenue. Hie 


Ya*K rttelNMWO 
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or she can be prosecuted for 
“cheating". Not very long ago 
a well-known London solicitor 
provided false particulars to 
the Revenue out of compassion 
for a tttek , olriorTy rlfpnt — 

was prosecuted for cheating 
mri fined £ 10 , 000 . 

A common ploy if Inspectors 
have reason to suspect that 
there are profits which have 
not been declared is to mate 
an aa—ummi on you to the 
beet of its judgment It is then 
up to you to prove that you are 
not liable to pay this tax. This 
shuts the onus of proof to you, 
the taxpayer. 

If Inspectors suspect sub¬ 
stantial mwtartarftri fay, or if 
you are not co-operating, they 
wm usually read you the Han¬ 
sard Extract (so called after an 
answer in Parliament given in 
1944) to encourage yon to 
co-operate .- it sets out the 
policy of the Qip m l m ilfwiin i Of 
Inland Revenue in regard to 
instituting criminal proceed¬ 


ings for aflogwri frauds on the 
Revenue. You will then be 
flakari whether your bus iness 
ga ynak fmri tax returns ere 
correct and complete. Your 
answers must be made In writ¬ 
ing and signed. 

to addition, the Inspectors at 
Taxes will usually require you 
to list all the hank and build¬ 
ing society accounts you have 
power to operate, to list all 
your assets, and "wite you cer¬ 
tify that you have not missed 
out anything. 

If you delay in replying, or 
give inaccurate, mi s l e a d i n g, 
negligent or fraudulent replies, 
at the very least you could be 
At wo rs t yon could be 
sent to prison under the charge 
of submitting false accounts 
with the lptpTrHnn of defraud¬ 
ing the Revenue or, if a forgery 
is discovered, for forgery. 

So, let us assume that your 
German unde dies leaving you 
£250400 in a numbered Swiss 
bank account You are now 


obliged to inform the Inspector 
of Taxes of the profits on your 
windfall. You dedde, for What¬ 
ever reason, not to taU the 

Inspector straightaway, but to 

teU all if ever you are asked. 
The years dip by, and tha 
Inland Revenue does not ask 

does the amount of tax due. 

Before letting this situation 
continue, think what could 
happen In the future. You 
could get divorced: you could 
require a Anther injection of 
cgRh into your business; your 
business could foil; yo u quid 
upset an employee; or Irritate 
arfemployer: your friends and 
family could turn against you 
- and just when yon do not 
need any further problems, the 
Revenue, like a deeping Rote- 
waller, awakes. You must then 
disclose everything to foe Rev¬ 
enue, and pay the tax and pen¬ 
alties and interest Afte r au 
that yon may find that your 

German inheritance Is substan¬ 
tially less than if you had 
declared it to the Revenue rat 
the outset and paid tax In the 
normal way. 

Even if you manage to 
escape disaster and the Reve¬ 
nue during your lifetime, you 
may be storing up untold mis¬ 
eries for your children, who 
may not only have to pay 
inheritance tax but substantial 
b ack tax as well when they 
bring the money into the UK 
or spend it The worst thing of 
all is when yon die leaving 
money abroad but no record or 
where foe mosey is or who is 
hnMing it You may have suc¬ 
ceeded in saving tax during 
your lifetime but left nothing 
for your family, be nefiti ng only 
the Swiss banking system. 

■ Caroline Garnham is a tax 
lawyer with the City firm of 
solicitors Simmons & Stmmonx 


Options in a busted market 


T HE PLIGHT of pensioners in 
insolvent companies has been 
in the news. The other big 
employee benefit - share 
incentives - is even lees likely to have 
any value if a company collapses. But 
thmgh the shares will he worthless, the 
wHys in which the main employee share 
schemes are str u ct ure d will mitigate 


rax and away the most popular incen¬ 
tive pfow is the e xecutiv e share option 
scheme. Selected e xec utives are given 
the right to buy their employer's shares 
in the future at a fixed price — usually 
the market value when the right is cre¬ 
ated. If all goes well and the share price 
hardens optionholders will be able to 
pick up stock at low cost 

But if the wwnpimy becomes insol¬ 
vent — or, for that matter, a less 

dramatic decline - the optionholders 
can let thdr options lapse and will loee 
no more than the initial option fee, usu¬ 
ally a wnnrtnal £L 

This assumes that corp o rate disaster 
strikes before the executive has decided 
whether to exercise his option. Option- 
holders who take up the shares to 
which they are entitled will suffer in 
common with all other shareholders if 
their company subsequently fells from 


actually purchased at foe and of a flve- 
or seven-year term. ' 

The additional factor Is that these 
co m p an y-wide rights must be linked to 
an Save As You Earn contract with a 
h«iir or building society. The key point 
of reassurance for empikiyees u that 
these savings contracts wffl be unaf¬ 
fected by the insolvency of the scheme 
company. 

Nevertheless. since tire rationale of 
this savings plan is to fund the pur¬ 
chase of option shares, 'tise ‘collapse of 
the company may wall . prompt-employ¬ 
ees to Mu— further payments arid with¬ 
draw what they have contributed. 

Whether this win be tire best policy 


incentive and havethe same broad 
catchment area aa eavugs-related 
options. The c om p any paste a propor¬ 
tion of its p ro fits to trustees, who buy 
shares in the whichthey then 

allocate to employees;.— 'although'.the 
shares, usually remain registered fa: foe 
trustees’ names for five years. 

Employees pay nothfagforthese 
shares and are-generally not taxed oh 
the benefit of receiving them- So if the 
shares subsequently become worthless, 
employees might be expected to adopt 
an -"easy come, easy go” approach. 

That analysis wffl, however, he aver 
simplistic if arhen te participants took 
shares as-an alternative to a cash 


David Cdhe^d^Mph£0pens to share 
mcehtheswUMMcoMplMy collapses 
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While executive options tend to be 
restricted to actual and potential direc¬ 
tors, savingB-related options must be 
offered to all full-time staff who have 
completed up to five years’ service. 
Again, the option structure eliminates 
the downside risk until the shares are 


will depend upon the stage reached in 
the fi v e-year s aving p eriod, rad what 
rates of return can be obtained on simi¬ 
lar “safe” investments. Tha interest 
rate to maturity is a very competitive 
846 per cent a year tax-free, whereas a 
premature withdrawal of funds will 
knock this down to 5 per cent. 

Thus, employees who can curb the. 
inrltnatian to wash their hands of any¬ 
thing connected with a bankrupt - 
employer will often be welladvised to 
see the contract through to its conclu¬ 
sion. 

Profit sharing schemes are the other 
government-sponsored form of share 


bonus, nrif the scheme was “contribu- 

ffi , le receipt of free shares was can- 
lal on paying for a matching num¬ 
ber of bought shares. In either situation 
employees wfll regret having pot extra 
eggs into a corp orat e basket-case rather 
than conserving their cash. 

The most important current develop¬ 
ment in employee Incentives is more 
likely to damage creditors than employ¬ 
ees, if insolvency strikes. More compa¬ 
nies are setting up employee trusts - 
“ESOPs** - which use borrowed funds 
topurchase shares which are then dis¬ 
tributed via the conventional option or 
profit sharing schemes. 


Banks lending to ESOPs invariably 
require a guarantee from the employer 
co mpany , tt, after an ESOP has pur¬ 
chased shares, the price H«t»Unaa, the 
HkeUhood of the guarantee being called 
will increase. So foe use of an ESOB by 
i.a shaky company risks giving a further 
twist to foe spiral of decline. 

This scenario was played out to ulti¬ 
mate ruin when British & Common¬ 
wealth collapsed in 1988. Its mammoth 
unhTOHAw were bloated by a £40m guar¬ 
antee^ in support of an ESOP which had 
accumulated a substantial stake in the 

Where the do wnwar d momentum is 
as strong as in BAC’s case, there Is 
little danger of any of the ESOP shares 
ever reaching the employees. Indeed, 
cynics might speculate that ESOPs set 
u p by a iling companies sometimes have 
motives which are for removed from, 
the extension of employee ownership. 

ft is true that an ESOP can use Us 
sponsoring company’s resources to prop 
up a crumbling share price. This is the 
only lawful way in which a company 
can support its own stock - but it will 
only be lawful if the prime objective Is 
genuinely to boost corporate profitabil¬ 
ity by enhancing Incentives, rather 
than to put a floor under the market 

Finally, the answers you and the 
Select Committee have been waiting 
for. Yes, Mirror Group Newspapers does 
have an ESOP. No, there is as yet no 
evidence that it was used to rig the 
MGN share price. 

■ David Cohen is a solicitor and a part¬ 
ner in the City law firm of PaisnerA Co. 


An Adviser’s View 


Think hard before moving offshore 

John Edwards discusses the implications of Labour winning the general election 


T HE RUSH is on, with 
financial advisers sud¬ 
denly in dwnand Usu¬ 
ally, there is an 
animal surge of activity at this 
time because of foe coming 
Budget and foe end of the tax 
year on April 5. But now there 
is a powerful extra incentive: 
j the chance of the Labour Party 
| winning the general election 
and changing the whole tax 
structure radically. 

Labour is thought unlikely 
to act retrospectively to nullify 
existing arrangements, except 
possibly to cancel any changes 
Hiflito in iwirt month’s Budget. 
So, people want to take advan¬ 
tage of e x ist i ng tax-saving 
opportunities while they can - 
just in case. 

Labour’s statement that it 
might phase-in its plan to 
scrap foe ceiling on National 
Insurance contributions by 
employees has created extra 
uncertainty. What, for exam¬ 
ple, would happen to the pro¬ 
posed 9 per cent surcharge on 
investment income over £3,000 
a year? This is supposed to 
ensure that those with 
“unearned" Income also are 
liable for the extra amount 
paid by workers following 
abandonment of foe M ceding. 
But if the ceiling is retained, 
then surely it would be equally 
unfair just to add an extra tax 
on u nea r ned income. 

There are plenty ofother 
questions to be answered. 

Personal equity plans and 
business expansion schemes 
are on foe potential hit list for 
scrapping by Labour, and there 
are question marks as to what 
wfll happen to capital gains tax 


and pensions. Traditionally, 
those with accumulated wealth 
have looked to transfer thdr 
money abroad to try to keep it 
safe from foe dutches of a 
socialist pw wnmmt intent on 
“soaking the rich.” But times 
have changed and any such 
move needs careful consider¬ 
ation. 

Labour Party representa¬ 
tives. including shadow chan¬ 
cellor John Smith, have made 
cl ear th at they do not intend to 
re-introduce exchange controls. 
For a start, such a move would 
be Incompatible with member¬ 
ship of foe European Commu¬ 
nity. And such restrictions 
would, in any case, be very dif¬ 
ficult to enforce because of the 
international financial net¬ 
works that now allow money 
to be transferred so easily and 
quickly. 

What Labour might do is use 
the tax system to discourage 
any big flow of funds from the 
UK This could be achieved by 
using both foe carrot and the 
stick. Either favourable tax 
concessions could he oemfined 
to domestic investments, or tax 
penalties could be imposed on 
money or assets befog trans¬ 
ferred, or held, abroad by Brit¬ 
ish d tten s . 

UK residents already must 
pay tax on their world-wide 
assets, including from 

offshore investments and 
deposit accounts, even if no 
money is actually brought Into 
Britain. Since 1969, they also 
must pay tax on capital gains 
made from switching between 
sub-funds in “umbrella" funds 
offshore. 

Special action was taken in 



Labour’s iohn BmWi 


1964 to block the tax loophole 
provided by roltup, or accumu¬ 
lation, funds which avoided 
any Immediate tax liability b 7 
distributing only a small pop. 
esntage of any income arising 
from interest or dividend 
receipts. Instead, the value of 
the fond was roUed-up. 

ft was decided that any, gains 
from such fonds would, when 
eventually brought back to the 
UK. become liable to income, 
rather than ca nton gains, tax. 
At that timeTthe top rates of 
income tax were a lot higher. 


This measure is now less puni¬ 
tive because income and capi¬ 
tal gains tax rates have been 
equalised. But gains from 
roll-up funds cannot tafca 
advantage of foie capital gains 
indexation allowance or the 
annual exemption, which is at 

prw ii g ni hl gW fhp 

tax allowance. 

Nevertheless, an excellent 
guide just produced by Guin¬ 
ness Plight and written by 
Donald Skin, a long-time con¬ 
tributor to the Weekend FT, 
points out that ofbhore roll-up 
fonds have special attractions 
tor UK investors - especially 
those thinking about living or 
retiring abroad. Their main 
advantage is that they ennhfo 
you to defer paying tax until it 
suite l ou. - preferably when 
uKiates, or your personal tax 
natalities, are at a low level. 

IT you are planning to leave 
Britain, possibly on retiring, 
J®u mightbe able to avoid pay- 

one thinking of moving abroad 

*0 con¬ 
sider the offshore route. 

For those remaining in 
Britain, however, there is a 
dttezmna. Would moving funds 
ofbhore before the Section 
really be of any benefit if 
Labour won? 

If you are strongly anti-La¬ 
bour, it could alfoi you to 
deep easily at nights. You 
might also avoid any restric- 
that 

But you could also find vour- 
seK In an awkward situation 
*hfo* your overseas Invest- 
®mte»wdd few unfavourable 
tax treatment that would cost 


you more in the long run. 

Anyone thinking about 
investing ofbhore also has to 
consider that, normally, there 
axe extra costs, simply because 
there is an additional adudnls- 
trettve layer. These costs are 
reflected in hi gher char ges, 
which can negate the be nefits 
far a fund of operating to a tax 
haven. 

Then, there is the extra risk, 
or Inconvenience, factor. If the 
money is in Britain, then at 
least foe UK regulatory and 
legal Bystems can proride some 
direct protection you win 
even check physically on the 
people holding your funds. 

ft is a different m a ti ^ r off¬ 
shore, though. You might have 
no idea trf where your money Is 
being held or the workings of 
tt* 8 , local legal and regulatory 
systems. It will probably be 
much more complicated, and 
costly, to deal with any dte- 
pntes. in Kane cases, it might 
o® a lengthy process to move 
ownership should foe named 
holder tf the food or wExoaxit 
die. _ 

not like foe pros- 
Pact of a Labour government, 
there is no Berlin wall'to pre¬ 
sent you, or your money, from 
gMhg anywhere to the world. 
But unless you fed. that mov^ 
tog money into an offshore 
ftrnd is justified in its own 
n&tt to suit your needs, there 
SSi Httte to gain from 
antidpating an ravent that 
might never happen. 


Bboards is an irmest- 
ment consultant with .BSdsons 
Financial Services, 
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Tales from the skin trade 

Nick Garnett meets Angus Greenlees, who does chic things with chickens* feet 





“WHEN WE had the shop 
people would come In wanting 
to buy something unusual. 
They would look around the 
ftfllsfcin range, examin e some 
pieces made out of salmon skin 
and if they couldn't find w ant 
they wanted, as a last resort; 
we would say: 'Well, we have 
some things in chickens’ feet 1 
They would eitiigy run out of 
the shop or turn ro und, like 
what they saw and buy it.” 

Angus Greenlees is in the 
skin trade. Exotic sirfn- wallets 
and shoes in eelskin, hip flasks 
in salmon skin, fmntihagg Hi 
the skin and bone wrapping 
which envelops the stingray. 
No chinchilla, sable or TnftiV h> 
sight, but thfa year will see 
personal accessories in lizaxd- 
skin-Hke chickens' feet cover¬ 
ing and the snalm look-alike 
pelt of the frog. 

. "People like the feel of natu¬ 
ral leathers, but with most 
exotic skins you are encroach¬ 
ing on the environment,” 
Gfreenlees says. “l am trying to 
create an alternative which 
doesn’t offend people, using 
leathers people nke the feel of, 
but can be assured that their 
use is not destroying a species 
or overexploiting the environ¬ 
ment. They are skins from 
creatures caught principally 
for food.” 

Using factories in South 


Korea and Thailand as well as 
Northamptonshire (for »»hnnn 
skin products), Greenlees buys 
in a wide range of goods, from 
penholders and spectacle cases 
to belts and briefcases. They 
are all made out of the type of 
fishy hide that hardly 
first to mind when buying hub¬ 
by's slippers or aunt Agatha's 
lipstick case. 

Env i r o nmentally frianifly it 
might be, hut p at ti ng Green¬ 
lees Leathers on a sound finan¬ 
cial footing is proving more 

troublesome. Sales of OOOJXX) 
in 1990 rose to £120,000 last 
year, providing the company 
with a net profit of a few thou¬ 
sand pounds. Greenlees, its 
only employee, took a salary of 
about £10,000. Stocks are 
expensive to imm, tHo reces¬ 
sion ban badly hit the mark** 
and t here is a larger competi¬ 
tor run by Greenlees’ former 
partner, Mteharf Benjamin. 
Nevertheless, the 28-year-old 
agriculture graduate hopes to 
open a shop in central London 
this year, supplementing the 
mail order business be runs 
from Ms home. 

Bw ^w n fa bad a shop in Lon¬ 
don selling eelskin products 
which Rww> 1 wb joined in 1989, 
th» partnership breaking up 
the following year. When 
Greenlees Leathers was estab¬ 
lished, Greenlees put in £30,000 


of his own money,-mainly to 
purchase stock. He also 
arranged a bank overdraft 
facility of £15^00. 

Members of Ms family out in 
Thailand, where s tin grays are 
farmed for food, supplied the 
names of companies using the 
soft but tough armour-plated 
skin - which includes the 
rasp's central jewel bone - to 
malm pn rgac waHafai, shimmer¬ 
ing handbags and briefcases. 
The aaTmnn hVtti J$ termed in 


4 Many customers 
are middle aged 
women buying for 
themselves or 
their husbands’ 


Scotland and the Northamp¬ 
tonshire manufacturer pro¬ 
vides Greenlees with flasks, 
jewel boxes, jewellery, wallets 
and waistcoats. 

A Wide rang e of eeUskizbcov- 
ered products form the back¬ 
bone of the company. The eel 
that is used is eptatretus ber- 
geri, a pri mitiv e cr e ature scav¬ 
enging off dead creatures deep 
in the Pacific. The eels are 

nung lit fr yw n Hifng rfmflar to 

giant lobster pots and landed 


In South Korea. Slime is 
scraped off, they are then 

soaked in degreasing fl nirig and 

dropped into revolving vats 

With tanning ptinmirala and 

dyes. The eel’s unique skin 
structure, with tiny latticed 
collagen fibres, provides stron¬ 
ger material than that of a calf 
bat is one tenth as t hick and 
with no smell. You would not 
know the smooth material was 
eel except for the giveaway 
marking, a few millimetres 
thick, which runs down the 
of the creature's bach. 

Items made from sea animals 
are not cheap. An eelskin 
jacket wallet retails at £28, 
wholesale £11-50. An eelskin 
handbag retails at £ 108 , whole¬ 
sale £46. A briefcase matte from 
the «Mng of four small grin, 
grays costs £3SD retail. 

For a lot of people, mdwg the 
pelt of a slimy creature verges 
an the creepy- So who would 
buy thing s made from thana 
unusual pelts? “We are in the 
gift business”, says Greenlees. 
“We are not in the fashion 
business. For n»p thing that 
would involve holding too 
much stock. A lot of our cus¬ 
tomers are middle aged women 
buying for themselves or their 
husbands.” 

Stocks, which are held in a 
warehouse, can total £40,000. 
“Stocks are what cripples me,” 


says Greenlees. To be^p defer 
the cost, Greenlees uses the 
credit facilities of bis Korean 
manufacturers which charge 
interest of 9 per cent. Retail 
gross margins are 75* per cent 
on eelskin products, sli ghtly 
less for raitnnn •‘leather". 

Establishing a comprehen¬ 
sive sales operation has proved 
a problem. Greenlees operates 
a mail order scheme with a cli¬ 
ent base of about 1,200 and 

Uses a genty paid (HI rrnnmlc - 

sion only. He also yh* whole¬ 
sale directly to shops and 
stores but this has proved an 
uphill battle. Settingup a dedi¬ 
cated retail outlet in London 
this year will be a significant 
step in hooking more custom¬ 
ers, Greenlees argues. 

“The biggest growth area 
will be sales to the retail trade 
and our own shop will help 
with that.” There are also 
plans to make special items for 
corporate purchases, such as 
pouches for a gift clock and 
mobile phone cases. 

The past year’s growth has 
been “disappointing”, says 
Greenlees. “It is just a question 
of keeping my head down and 
consolidating and growing the 
business. I may be disap¬ 
pointed but 1 am still here.” 

■ Greenlees Leathers, 43 M ar - 
ney Rd. London SWU SEW. Tel 
071-924-4959. 
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A feel for eel: Angus Greenlees with a sample of his exotic leathers 


Tr*«or HumpAtlaB 


I WENT to a talk given by an emfoant 
authority ou small businesses. He 
was planning a study an the adminis¬ 
trative burden that VAT inflicted on 
gmpTi businesses. The other members in 
the audience agreed - accounting for 
VAT was a big problem. There are even 
consultants who specialise in teaching 
businessmen how to handle VAT. 

But if small businessmen are having 
trouble with their VAT return it is not 
because VAT is dHTimHi ft is because they 
are disorganised; they are not waking to 
any system. Because they have no system 
they know the VAT ret ur n is going to be a 
difficult Job, so they put it off until the last 
minute. Late at night on the last day 
before the deadline, they work out the 
Inputs and outputs on. the back of an enve¬ 
lope and fill in the return. Three months 
later when the next return has to be filled 
in they look at thin envelope and cannot 
remember how they arrived at the figures. 
So it is yet more work to unravel what 
they did last quarter before they can get 
started on the new one. 

AH this is u n ne cessary. With even the 
most elementary manual system the VAT 
figures virtually jump out of the daybooks 


Computing/David Carter 


You cannot beat the system 


straight into the VAT return. 

TO taka a dif fe r e n t wamplfl qq a largw 

scale: one of your company's main suppii- 
era rin gs up and says you are lwHnn an 
paying your hois and you owe £L0,512J6l 
Now. Otherwise he stops deliveries. 

In a disorganised company, this may be 
the first inkling anyone has that there is a 
serious problem. Managers must drop 
everything to handle emergency. 
First, you have to find out if you do really 
owe £10,512.56- Which invoices make up 
the total; are they all overdue? If not, 
perhaps we can offer to pay same now, the 
balance later? So having worked out 
which invoices are involved, you have to 
work out whether you have the naah in 
the bank to cover a hefty cheque. And 
remember to leave enough to cover next 
week’s wages, ff there is not enough cash 


you will have to chase some customers to 
pay their MHa- Whose invoices are over¬ 
dim? Find out, and then get on the phone 
to them. 

In a company which is nr gani s Bd, you 
know there is a problem before the supplier 
rings. A system is in operation which auto¬ 
matically gives you the details of which 
invoices you owe, how much money you 
have In the bank, and so on. Therefore, 
before it blows up into a crisis, you can sit 
down, look at the figures and work out 
what to do. You can zing your supplier, 
ten him that thing s are a bit tight because 
several big wih are coming dnp at the 
same time hut you propose to do A, B and 
C - is tills OK? Usually it is. 

You have taken t he initiative by rin g in g 
him first, ft shows you are on top of the 
situation and he faei« he esm trust you. 


Note elan the enormous savings in man¬ 
agement time. You could have wasted a 
COUple Of hOUtS in pmk. on that nail But 

being forewarned by a good s y st em , you 
could see the problem arising and sort it 
out before it blew up into a crisis. With a 
good s ystem , you might not have had to 
do anything at afi. Your bookkeeper saw 
the problem coming up, planned what to 
do, got your agreement and then went 

ahead and did it. 

The distinction is between effort and 
effectiveness. The organised business is 
quiet aud relaxed. In a disorganised busi¬ 
ness the managers waste hours chasing 
their own tails. 

So what exactly is a system? The 

design or of a sys tem takea a complex task 

and breaks it down into its parts and th^n 
puts the parts back together in as logical 


and simple a procedure as possible, effec¬ 
tively reducing it to a standard set of 
steps, a routine. Someone trained to follow 
these logical steps can handle a complex 
task quite easily. 

Designing systems is not a natural skill. 
hi industry there are Organisation and 
Mhthnds specialists and systems analysts 
who specialise in this work. But because 
keeping financial records is basically the 
same for any company, you will find that 
systems to help you keep accurate finan¬ 
cial records are available off the shelf. 

There is (me key question about any 
sys te m - who is going to run it? Unless 
the company is very small , record-keeping 
needs to be the task of someone other than 
the management Managers are constantly 
hning interrupted by customers, employ¬ 
ees, problems. Managers are concerned not 


with important matters, but with urgent 
ones. Financial records are not urgent so 
if the manager has to keep them they will 
always be out of date. 

The person who keeps the books should 
not be in the firing line. Record-keeping Is 
Hip terir of SeCOXld-line wanagMnwit , not 
first-line. This is why big companies are so 
much better at running computers than 
small ones. Big companies have intelligent 
second-line staff who can handle problems 
without help from the bosses. Small com¬ 
panies often have no competent second- 
line staff at alL 

To be effective, systems have to be run 
systematically. The operator must be intel¬ 
ligent, methodical, disciplined. Such peo¬ 
ple cost money. You have to decide the 
priorities for your company hoe. Do you 
forego that big company car and the pen¬ 
sion scheme in order to spend the money 
on good quality admin staff? It is an old 
adage that first-rate managers employ 
first-rate people; second-rate managers 
employ third-rate people. What sort of 
manager are you? 

■ David Carter is a consultant in infor¬ 
mation systems for small companies. Tel: 
0727-55996. 


A change of 
management 


MINDING YOUR OWN BUSINESS 


I HAVE used a self-select PEP 
plan manager store December 
1988. But my choice is sadly 
under-performing and I would 
Tfke to changes. It is 

obvious that my ability to 
make good selections is inade¬ 
quate and therefore I suppose 
I should seek a managed 
investment 

My pre f erred route would be 
an investment trust and I 
would like to know to what 
extent this is permitted. 

l) Is it permitted to sell any 
shares in existing general 
equity PSPs and buy Invest¬ 
ment trust shares - if so, is 
the amount restricted by year 
at investment and/or by pro¬ 
portion? 

2a) Would it be possible to 
watp a full iHgprmal and via 
tire PEP apply for a new Issue 
of a particular class of invest¬ 
ment trust share 0neame)? 

2b) Could I over-appiy for 
paAftgp imfa rig the PEP and 
extract the capital shares, 
leaving Income shares tax 
sheltered? 

3) How will the rules apply 
to the new single company 
PEPs viz: established invest¬ 
ment trusts and new issue 
investment trusts? 

4) How do tire rules on pur¬ 
chase of established trusts 
apply re dividends accruing 
within the PEP? 

■ The Inland Revenue has 
been good enough to provide 
us with the Information to help 
answer your points. 

1) It Is possible, in principle, 
to sell UK ordinary shares and 
replace them with qualifying 
investment trust shares, “pro¬ 
vided that imm ediately after 
the switch the total market 
value of the investment trust 
conte nt of the portfolio does 
not exceed SO per cent of the 
market value of the whole 
portfolio (including uninverted 
cash)”. A "qualifying" invest¬ 
ment trust needs, broadly 
speaking, to be at least SO per 
cent invested in UK and other 
EC companies. 

2a) ft is impossible to make a 
frill disposal and ♦hgn, via the 
PEP, apply for a new issue of 
Income shares. “The problem 
is not the of investment 
trust share applied for, but 
that tlm marimiim 50 per cent 
Investment trust content may 
not be exceeded.” 

2b) If you apply outside the 
PEP, In a public offer, then it is 
np to you to decide which 
shares to transfer under the 42 
day rule, but the amo unt trans¬ 
ferred must not exceed £ 6 , 000 , 
less any earlier transfers or 



3) Investment trusts have no 
mile at all in gfagfo company 
^KPs, unless you happen to be 
employed by-'an investment 
trust which has a Save As You 
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Earn 

-This is the only way in 
which investment trust s hares 
can be transferred into a PEP, 
and there Is no way in which 
they can be purchased into a 
PEP. 

4) Dividends received in 
respect of investment trust 
shares held in a plan enjoy fell 
PEP exemption, according to 
the Revalue. Thus, both the 
net dividend and the tax credit 
reclaimed from the Revenue 
can he reinvested in further 
investment trust shares. 

There is one exception to 
this - if you have a “mixed" 
plan holding both ordinary 
equities and Investment trusts, 
the 50 per cent rule must not 
be broken. If the equities are 
not p erfo r m ing well, this might 
be a limit on performance. 

The Revenue added that 
PEPS are deliberately not dealt 
with locally. Enquiries should 
be made to: Claims B ra nch , 
Savings & Investments (PEP), 
Room 212, St John’s House, 
Merton Rd. Bootle, Merseyside 
L69 9BB, Tel: 051-9226363 (ext 
5432*433). 

Modern 

banking 

I HAVE been persuaded by 
WMhmd hank to change my 
oM-feshioned curren t account 
to a MwtfHan account which 
both credits me and charges 
me with interest on a monthly 
imgi«, depending on whether I 
am in credit or overdrawn. 

Interest payable is of course 
not an allowable charged for 
taxation purposes, but what of 
interest credited? Can I net 
these interest items for tax 
purposes or should I just 
igiMwe both credits and debits. 

■ The interest debited is, as 
you say, ignored in calculating 
your tax bOL The interest cred¬ 
ited will be net after deduction 
of basic-rale tax. so you will 
only have more tax to pay on It 

if you are a higher-rale tax¬ 
payer. 

The tax withheld would be 
repayable to you if your pe> 
sozud allowance etc. had not 
been absorbed elsewhere, of 

course. 


HEAUH & BEAUTY 
IS BIQ BUSINESS .. 

Join ki our su<x«m OttartsaOon 
wmpnNMiacwdatfgNWMlnC 
hue# racutar sato* whm of 
hwMi and bMUly raland 
praducs/bosradcs now wtah to 
addtaVMkpraductrai^lbr 
mtfor 1992 promMloiw. e you 
manufacture, hiport or dtaffijura, 
w want to haarftom you NOW. 

DaMs to tticMt coftdMM to Boot 
H9724. HnmcMTbnrejOna 
SouVMMfk Bridfo. London SE1 Btf. 

UNIQUE MARKETING 
STRATEGY 

puts new brand of boded water 
on major retaSers shelves. 
Ground floor oppor&jnity to 
invest in a product that is set to 
become a major brand. 
Investment level £25 - £50K 
principals only. For fuH details 
phone (0223) 357361. 

SHORTTERM 

FINANCE 

AVAILABLE, 

Provide! a snhttkxi, to badge a 
problem or«MC«hninrw 
oppammty. Scc mny i nqnim d. 
Quick response assmed. 
SECURED INVESTMENTS LTD 
Tel: 0708 750130 
Fax: 0708 724020 


SNUKME HLAMO Country Cbb. Wo wWi 
lo purcfcoM BMmMrehips lor tta abom. 
Tot on ST3 XtQO FtoC on 373 44K. 

CHaaPtONSHaMMIMKa racing drtvar 
u rgowBy roq u boo ■ponoorfo) lor fcmhcon- 
ing oooooa Haras 10 bo M o do at For 
hslhor dotsUs ring HM 661383. 

MMDBRUL CARE NOME. South BsdtoTO- 
whkw. n oB Wi af for 22- C scoaont rstmts- 
flon. Country b oras s i In ons sera , e q uit y 

partrwr rogulrsd. Tot oror a rea . 

READER* ARE RECOMMENDED 
TO 8BK APPROPRIATE 
PROreSSWStAL ADVICE BEFORE 
EHTBtMG MTO COHMtmBITS 


BUSINESS 

SERVICES 

YOUR OFFICE 
IN LONDON 

From 70p a day. Accom/ 
Tel Aus/Tlx/Fax/Mail 
Box etc. Office Box. 

-rd: 071 436 0766 
Fee 071 580 3729. 


_ PERSONAL _ 

Did you watch PANORAMA? 

"Caring for the Elderly" 

Here u Kestrel Grove Nnnmg Home we spend £57 oik of ever £100 paid 
in fees on staff costs. Thai is wfay we provide ihe very besi care for ibe 
EMcriy. 

The Government's oontriboaon is loo low *nd ihsl is why Pnranmi 
p si nn d s u c h a honor picture. 

If yon are looking for the vrey best care for Mother or Father come and 
ulk go us. 

Kosnd Grove Nnrring Home ( EmHishfiri 25 yean) 

Hive Road 
Boihey Heath 
Hens WD2UQ 
Tel: 081-9504329 
Fax: 081-441 1101 


THE BUSINESS SECTION 
appears every Tuesday & Saturday. 
Please contact Melanie Miles on 071-673 3308 


BUSINESS SOFTWARE 

T»M d te r l Si tl*lkisucSMfUmuUUpkoMt 071-4075752 ar write to Do m b ue Margo* a 
Ife Plum *cU Tima, Omt S*Hk*mrt Bridge, Lemda* SKI 9HL or Pee: 071-873 3065 


LEGAL NOTICES 


M It* HSJH COURT OF JUSTICE 


M THE HATTER OF HOME GOVETT 
coftpottATE nawes uano 


THE COMPAMES ACT If 


NOTICE a HEREBY GIVEN Itat • PWUon 
was |a—m ad to Kar Majesty's High Court 
of Juooca, Chanrary DMalon on lfllh Janu¬ 
ary 190S tor Sm confirmation at tho raduetton 
at tho ihara ouritaJ ot tho Company bom 
C10004000 to £A38ftfi00 and by canoadafira 
of Sia shara premium account of tho Com¬ 
pany to ba afiaaad by returning ei2.4SS.100 


AND NOTICE la hirthar gtvon that toa said 
PgdOon la (flreasd to ba haaid baton ma 
HonouraMa Ur Juatica Mummery at ma 
Royal Courts of Justice. Strand. London 
WC2A 2LL on Monday tM 17th day of FMhv 
aiy 1982 

Any Creator or aharahoHar of the said Com¬ 
pany deal ring to oppose the making of an 
Odor tor tM confirmation of ma aald reduc¬ 
tion of share capital snouid appaar at the 
area of ma haartng In pereon or by Couoael 

tor that purporo 

A copy ol mo cau Petifioa wfll be brabtied 
to any parson requiring mo am by toe 
undermentioned Solicitors on payment of 
regulated ctmys tor me sane. 

Defad tha am day ol February 1082 

CUFFORD CHANCE 
Roy« House 
AJderoianbiey Square 
London ECZY 7LD 

Rat RHC/S2116UC32fUK 

SaUcficra to ma Company 


BUSINESSES FOR SALE 


CENTRAL 

EDINBURGH 

Sapv SomII Bocd: BcapnfnJIy mured 
Town House. 6 Double rooms m sahe. 
i Highly acf&med by RAC. ffigUy 
co mm e n ded by STB. 3 Crowns. 
Double Gauge. WUretaHshed 

Bm Imm wMi Mg h m riipm y ml gpnd ■ 

aapnfi. Gaanae«aaaa&toMlc. 
£295JOOO oaaTdcphoac 031557 9030 


SHALL CLEAN ROOM amt AuU. Lab. 
Equipment £3000 071-48&4T33 


Factory Fitted Plugs. 

Unique Opportunity 

Company with foil BA 5750and 
Asia approvals. Supplying major 
OEM's wilh nen rewriteable 3 
pin-plugs and connectors. 
Massive increase in Business doe 
to New safety legislation. 
Geznmc reason tar sale. 

Write Boa H9770. Hnanda! 

•Dmc^Qnc So nriioaA Bridge, 
London SE1 9HL 


NOTICE OF APPLICATION FOR VARIATION 
OF AFFOWTHENT OF SUNDERLAND AND 
SOUTH SWELOS WATER PLC PURSUANT 
to sarooN SCO OP THE 
water mdustry Acrisai 

SM Aii toil a Sooth Shlab to Wator pie 
(Wiotonrad In Engl—d. Mo. S3S0BB 


Application haa been made to the Director 
General el Water Services lor me variation 
of appointment of Sunderland and South 
Shields Water pie (-SradartandT) to extend 
the areas to which that appointment relate* 
to cover tha areas presently served by New¬ 
castle and Oataahaad Water pic 
rNawcaade*). 

Tha application tor the venation of Sunder- 
tancTa appolnbneat le pert ol a number of 
proposals a g r eed by me Board of Simdar- 
land and the Board of Newcastle and 
announced on 31st Jaiwery. 1982. which will 
complete me Integration of me turn compa¬ 
nies. Since October. 1090 me management 
and day to day operations of New cas tle end 
Sunderland have bean Intogmod In order to 
improve too stan dards cd se ndee to custom¬ 
ers and to save costs. 

The merger el Bundartand and Newcastle la 
to be carried out la two stages. Firstly. 
Sunderland Is proposing lo acquire the 
aadra Issued share capital of Maw castt and 
holders of W ei ceoti s shares and debeimme 
Mocks will receive new shares and deben¬ 
ture stocks of Sundwtand In eMianga lor 
nab current holdings. A Oratier has bean 

mmmA Bee wka eelLaiAaaa M AaktitiNMa eAeaL 

*o laiiwran bikx owwriurv wjw- 

hoMsre of eeeh company seeking thalr 
approval b the proposal* end. In tiOdHon, 
ne capital raerganiuiign (which is to be 
•fleeted by Schemes of Arreogamsmj Mso 
require* me sanction «t tha Cowt ■ the 
prepeaed reorganise bon if so sanctioned 
■Ad me variation el appolnbnant Is granted, 
then ell me seseN. righto end HebUtlaa of 
Nwctisoewa be transferred to StMertond 
by way ol a Bander schema In eceordasce 
trim Schedule 2 to tha Weiar Industry Act 
mi. The transfer scheme wf a take efletf on 
tha same day that me variation of sppoini- 
mont comas into tores which Is aa p a rt ad to 
Deals! March. 1982. 

Sunderland la am seeking sharehoidar 
approval tor a change af name to Nonh Earn 
Water P< conditional upon m Court eano- 
ttonlno tha Sohamea and ma variation being 
granted, ff theee coaddons are aattofiad the 
wator company supplying me areas currently 
supplied by Sunderland and itowcastto win 
be known aa North Cast Water pto. 

Aqy enquiries reMng to tiie above Spptic a- 
thm may be made, during normal work in g 
houra, to: 

John uewtrey 

Sunderland X Soufli Shields War pic 

TO Bo* ID 

Aitonduia Road 

N— rutl a u pun -Tyne « 2SW 

Tot Qai 263 4144 


COPYRIGHT ACCOUNT¬ 
ING ENVIRONMENT 

* We dm to lit your requirement. 

' Intogretod rmilll-currency system. 

' Currently available under Unix. 

* Can have special ledgers. 

* Simplest bonk reconciliation yoL 
■ A ll ow s long product descriptions 

' Extremely nexBrie accounts peefcege 

Contact DavH H a Hto a d FCA 
Tho Tr—stone Ltd 
Tat an g79 2sre 


TAKE CONTROL OF 
BANK INTEREST 
CHARGES WITH 
BANKCHEK 

3 out Of 10 small to nudum stood 

business customers are being over¬ 
charged by molr banks an over ma n 
Merest. 

BankehaK will allow you to easily and 
a cc urately check Ihe Interest you pay 
against your agreed rata and you can 
even go back up to five years. 

Meat tree ♦ VAT. Phoeato Finance 
Man s p s m s nt lid. If S prtnglUkto. 
at Oerenow. CM* ibp Tefc fan Biases 

TECHNICAL ANALYSIS 
TRAINING COURSES 

Direct, practical trelrdng which can be 
un d e r s to o d and sodded quickly. Cover¬ 
ing subjects not round In the t extboo k s, 
we reveal wtdeh signers are reliable 
and which are not THE COURSE 
MATERIAL a SBIPLE BUT POWERFUL, 
and will be of value lor were and non- 
usars ol Synergy products. 


RPN SCREEN BASED 

CALCULATOR 

-HALCALC" 

For Windows 3-0 

* REVERSE POLSH NOTATION 
' 0 stock regls tore conDnuously 

displayed 

- I memory register eentlnuoraly 
deployed 

* Optional display ol tost S 
math e m a ti cal operations wkh 
Intermocfiato results and 
options! prirtf-ouL 

- Mouse art v enn orae aesontiai 


WOODSTOCK PLUS 

Bu si nes s Planning oben eiposss train¬ 
ing need* about dartfytng objectives, 
b h Bnrts i suns, response tram competi¬ 
tors and rtok amdysto. The Woodstoei 
Plus family of bualnaea simulations 
from BfcEO to 5365.00 can usually help 
ochre these problems. 

I* *IT SUs^HMLNan^HiSinL 

Tafc 0603 SSRt (24 hr) Pea: MU 


PROTOTYPING RAPID 
SOLUTIONS 

use your manager*' and users' know¬ 
ledge and Ideaa to achieve optimum 


systems col talons. 

Catalyst Systems maihods are 
doalgned so help you achieve rapid 
reeulti through tosa notify focused 
prafeeto lovaMng low risk and tow cast 
tor maximum benefit 

swar- 

OINtow IPS TEP 
TtiL MM 791-sn 
he. 004 »MS7 


BUSINESS 

OPPORTUNITIES 


A GoUoaShoesd ky opportunity 
to kwett in the West End rarefer 

of "Spread A Little Happiness" . 
The King's Head Theatre hit show 
devised by Sheridan Mortoyr, 
UiBic by Vivian EE&. Seme 
Investment units BvaBaHe. For 
further delate and a prospectus, 
contact Ivan Hale ai The Nngto 
Heed Thestre, 115 Upper Street. 
London N1 ION 
Tot071 226 8561 


HOME-STUDY COURSE 
in Technical Analysis 

only C2500 * VAT 

Lawn charting techrequsa In 10 easy 
lessons. Practice whet you've learnt on 
the haa Technical Analysis program 
supplied wltn 'live' up-to-date data. 
Print chans as well. 


MDEXIA. IS Rhrarmaunl, 
WaAoe-on-Thamas. Surrey KT12 2PR. 


COMPUTER AIDED 
SALES & MARKETING 

Break Through, a co mp reh en sive sales 
A marketing productivity system Han¬ 
dles. contacts, pr ospecto. cliens, deal¬ 
ers products S services. Produces form 
loners, malts note, sales action litre. 
Report generator included Manage 
sources, campaigns, costing, response 
evaluation, notes, telephone scripts & 
much morel DEMO DISC evsltaMe. 
SODCU FREEPOST, London HU 1BR 
TEL fin-OMIH 
FAX fin-3tiS«a2 


IMPROVE YOUR TRAD¬ 
ING PROFITS 

Enhanced PRICE TRACKER VaiO Is a 
comprehenshre technical analysis soil- 
ware package, at a price to suit the 
private In v estor Over 400 dally price 
histories available In any formal. A 
TREE tel stent software interface, 
together win receiver card, provides ■ 
test, reliable method lor maintaining 
your 

toutony Data Ltd. 

ST I Inga i i Road. London ttl 3LP. 
Tefc SSVOd 1310, Fe>e0n-447 §429. 


SHARETEXT 
FOR WINDOWS 3 

Scan Csetax A Oracle whilst using your 
word processor, spread sheet etc. Fee- 
litres comprehensive filtering. Sector 
analysis. Movers. Moving averages. 
Graphs. Portfolios + price alarms. 
Automatic news pothering/updating etc. 
Prira Cl Be + VAT. 

Can tor bee demo ask. 

Flf Lid. 001 902 3000 


DECISION TRACK 
FOR WINDOWS 3 

Improve your competitive edge with 
NEW Intuitive dectoton making tool tor 
innovative management decision*. 
Evaluate your re sult s before commMng 
resources based on research by Best 
selling erector. 

Eisg ■ ‘■ VAT 

Demo Program ntibfab. 

Tae itaBagsewat fo t er na ti o eel 
Too House, s Regal Lane. 

Loodea HWf TIN. 

Tefc on-ae* aas*. Fas on-a*s 13 * 5 . 


SYNERGY SOFTWARE 
THE COMPLETE PACK¬ 
AGE 

Technical analysis, market scanning, 
portfolio cngL lundamantai analysis, 
optimisation, trti options evaluation, 
channel analysis, updating services, 
dam histories and now training 
For ALL your Invoatmonl sottware 
needs contact the prafasalonal* - SYN¬ 
ERGY SOFTWARE. Our advisory ser- 
vtte is tree and with noa users In 4§ 
countries we’ve helped the smallest 
investor to me larges institution. 

I..WU. MW 42*292 
Menchsiner 961 IBM 
Editiiurgh 0259 62523 

ICE 1992 - INTEGRATED 
MULTICURRENCY 
ACCOUNTS PACKAGE 

win multicurrency nominal, sales ana 
purchase ledgers and rash books: rail- 
^gnuny eapaalHty: multwinguai doc- 
MMUdH *wi* inatandtiPn. 
easy » use: quel fry training and sup¬ 
port: powerful report gener ator, dau r- 
heaa. aprsedshere and vmro-procoeaor 
iniarfara^Join our satisfied client 

FCCB LU&IWd. Phono: BTl 60S 3009. 
ram 071 2SB 1265 


1-2-3- TAKEOVER 
Analyse the financial health of any 
company. Demonstrate Its commercial 
and Unandai strengths. Develop an 
acqulshlonlplan Pile* £99 (Includes 
VAT) OMicompobble* Clear manual. 
OMk sub I 30 days monoy-oeck guaran¬ 
tee 

24 hew anawatpboM MSI 2B2 191 
PUMSOU. PUBUBNMQ UMTTEO. 

THE VANGUARD SUITE. 
■ROADCASTWO HOUSE, 
MtDDLESBROUGH. TS1 SJA. 

Tel (M43) 230977. 

Fas COM2) 243U0. 


WALLSTREET 

Finest integraled lolatoid updating sys¬ 
tem - Automatic tree Intra-day price 
updating. Super charting, real-time 
Portfolio vslua doner performance ■ Auto 
* Manual Buy-Sell fitters. Over Bought/ 
Sold. WALLSTREET ■ Haw base - man¬ 
agers mi united number ol shares rport- 
toiloe. Sensible-prlco of ESSO* Vat 
includes harewaia lor PC plua 2 years 
prices history 
Can er Fra 0494 mate. 


APPLIED BUSINESS 
PLAN 

for Accoimtau ts/M anagers 

Produces Integraled P8J. A/C. Balance 
Shoal and Cash Flow by montti/yew 
plus schedules SAVES 100s ol houn re 
budgets raising capital and business 
o u nt r w Vara Iona ter Lotus 123. Super¬ 
calc and Excel Superb manual. 

Price Cl25.00 * VAT 
Mo pack town 0Z2S 33T902 
APPLIED BUSINESS SOFTWARE LTD 
O uaa n Anna Nooaa. Chartefia St 
Bath. Avon BA1 3NE 
Fbjc {0229} 311332 


DATA INPUT FROM 
FORMS AND DOCU¬ 
MENTS 

ALEX-FORM software apaada up data 
entry tram forma ol ell salts : market 
surveys, mall order, ahara applica ti o n s. 
Invoices, etc. Reads print typewriting 
and bck-txuea auumaftcady; Improves 
copytyping of handwriting by presenting 
meierial on screen. From C15A00. 
Contact Paul Oozal, A L Systems, 
Voysay Noun, London W4 4PT. 

Tot 031 742 1937. fmm 0B1 094 4959. 


BUSINESS PLAN on 

LOTUS 123 

Save 200 hours ol programming irratra- 
tton with 'MBA Bustnea* Plan VJ 
Three plana ■ manufacturing, trading 
and professional aarvtcas 5,000 users 
M a? countries on Lows. Excel. Supor- 

eaic 5 Price £19500 plra VAT. 

For free Information pock contact 
Adaytaim Syresma, 

13 Great George Same*, 

Bristol BSl «W. __ 

Tel: 002 213555, Fa* 0272 2277*9. 


UNIT TRUST ADMINIS¬ 
TRATION 

Fully imngrofml- 

• Porttofto VatoaboM 

■ Unit Pricing . , 

• Accrued Income and Equalisation 

• Fund Rooster 

• oumiBudoni 

• Mtiitt-Curtoney 

■ Multi-Lingual Correspondence 

JOHN OflMOW. Central S oftware 
Tafc 082* 824957. Fax 0324 328703 


TEMPLATES FOR 
SPREADSHEETS 

Pralessloaally created lempiataa tor 
new usara m aava houn oi oltort. Caah- 
II ow. solos forecasts, company 
aeeeuito. fired assets, personnel plus a 
[neper working canluawk. Full use M 
Matures lor only GS5 + VAT. 

Can 0400 45*830 or 
write lor brochure a 
CREATIVE FINANCIAL SOLUTIONS 
FREEPOST 72 CrowttU Oo r kn aa cheaiar 
Hurtitogden Cantos PC 13 HR. 


t 
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FOOD AND DRINK/PERSPECTIVES 


The pizzaiulo’s secret art 


TODAY we begin a series evoking the pleasures of Street Food. 
Food that is often at its freshest, cooked in the simplest manner 
and ready to attack your digestive system at its most receptive 
- when your appetite has been heightened by the smells of 
cooking. Street Food is inexpensive and without pretension. It 
is qnick, satisfying and breaks down any language barrier - if 
in doubt, you just point. It is theatre, as crines are folded, 
kebabs grilled or noodles ladled. Above all ft Is evocative of 
both time and place. We begin in southern Italy, on the streets 
of Naples, to taste pizza as it is meant to be eaten. 


THE TRAGEDY of 
eating pizza in 
Naples - generally 
regarded as the 
borne of true pizza - 
is that once you 
have savoured its 
excellence, you will 
never be satisfied 
with anything less. And, until you 
return to Naples, less is all you will 
get 

In this atmospheric, harsh Italian 
city, pizza is a part of daily life. It Is 
sold everywhere: in grand elaborate 
restaurants, popular pizzerias and in 
just about every bar and cafe, where 
simple pizzetti are eaten as snacks 
throughout the day. They come in 
many varieties and sizes, are inex¬ 
pensive and are always delirious. 

The Brandi (Salita S. Anita Di Pal¬ 
azzo, 1-2), at the foot of the notori¬ 
ously dark Spanish Quarters, is 
Italy's oldest surviving pizzeria. It 
was here that the margherita or Nea¬ 
politan pizza was created in 1888 for 
a party given by the Queen of Savoy. 

The pizzaiulo - pizza chef - 
accustomed to topping his pizza with 
a simple tomato sauce and o’cadlto, 
a medium hard cheese aimular to 
caciotta, wanted to prepare some¬ 
thing special for the monarch, and 


S WEET talk is all very 
well but even a roman¬ 
tic can have too much 
of sickly, sentimental 

things. 

The lead-up to St Valentina's 
Day, with Its surfeit of foodie 
shop-window displays, restau¬ 
rant promotions and magazine 
cookery features, tends to 
leave the punter more sick 
than lovesick. 

By the time February 14 
arrives, many of us find it hard 
to stomach the ftmng ht — let 
alone the taste - of yet 
another passion fruit pud, 
heart-shaped chocolate confec¬ 
tion or anything else drenched 
in a confetti ofldng sugar. 

If you believe that the way 
to a (wojman's heart la 
through the stomach, you 
might find that Cupid's arrow 
files fester If more macho fla¬ 
vours than sugar and honey 
are used. Waving my match- 
maker's wand, I suggest you 
try the vivid tastes of spices, 
anchovies, kidneys and that 
unfailing aphrodisiac, oyster. 

Use these ingredients for 
old-fashioned savouries to 
round rif dinner a deux. Serve 
them as light supper snacks for 
picnics by the fire. Or save 
them for midnight feasting. 


decided to cover bis pizza with the 
colours of the national flag. To rep¬ 
resent red, he used a traditional 
tomato sauce. To this he added fior 
di latte, he white, mozzarella-type 
cheese that is used in pizza today, 
and over them he scattered a few 
leaves of fresh, green basil. 

His work was a simple but inge¬ 
nious combination of tastes, and the 
result a tremendous success. Follow¬ 
ing the praises of her celebrated 
guests, the Queen came to thank the 
pizzaiulo. On asking him what his 
pizza was called, the emotional cre¬ 
ator repled that, he would like to 
name it after her - Margherita. 

True to the original tradition of 
pisa as a simple, economical food 
for the masses Is Da Michele, situ¬ 
ated in the busy Forcella Quarters of 
the old city. (Via Collette. Open 
9.80am - to 11pm Friday to Satur¬ 
day.) In thin small ] traditional pizze¬ 
ria the only pizzas on the are 
the margherita, an d marinara — 
covered in tomato sauce, garlic and 
oregano. A regular 12-inch pizza 
costs L3.000 (£1.70), but if you want 
to pay L4.000 or more, the pizzaiulo 
win add cheese and sauce. 

The philosophy of Da Michele, and 
the probable reason that queues 
form on the street every day, is writ¬ 


ten on a placard hanging beside the 
igloo-shaped oven: "Boer since the 
days of affluence, all people can think 
of is finance, and earn the lowly pau¬ 
per wants to buy a fancy pizza. But 
don't ask us for complicated pizzas. 
They're a hassle to make, they empty 
your purse and leave you with a 
stomach acheT 

Da Michele is run by four 
brothers, t he grandchildren of fixe 
pizzeria's founder, Michele Con- 
durro, whose solemn portrait 
watches over the simple, green- 
washed restaurant alongside that of 
Saint Antonio, fixe patron saint of 
bakers. Antonio, the youngest 
brother, explains how they have con¬ 
tinued to sell up to 800 pizzas a day 
since setting np on the site in 1930: 

“It is not ftt ffirafl t, to make pizza — 
anybody can do it - but, to make it 
well is an art First, you have to 
know exactly how much flour, 
water, yeast and seat to add, and 
how to mix it We always make our 
pasta (dough) the day before, adding 
only a small amount of yeast and 
allowing it to rise over 15 hoars. 
This way oar crnst stays soft and 
light From there on it is the skill of 
the pizzaiulo that makes a pizza 
good or not To be a good pizzaiulo 
takes years of practice, and even 
then some people just cannot get it 
right". 

The pizzaiulo at Di Michele Is 
Antonio's unde, Genario. To make a 
pi™ , he taken a small quantity of 

dnrurh gently flattena ft OH a SUffbte 

counter, covers it with toppings 
(Including a generous lashing of 
olive oil) and places it on a paid - a 
long wooden spatula, which the for - 
tkuo (baker) puces in a woodburn¬ 
ing oven. The pizza is cooked in the 


intense heat for less than two min¬ 
utes. Just before it is removed, wood 
shavings are tossed into the fire, 
causing a surge of flame that lightly 
bums the crust and cheese. 

The process does not look difficult 
- they never "play Frlsbee" with 
fixe dongh as flashy pizzaiulos do in 
Britain and, in fact, they laugh at 
the suggestion - but the end prod¬ 
uct takes talent The pizzas are 
served on simple marble tables, with 
bottles of cola or beer. At lunchtime, 
an old accordion player adds his 
Neapolitan gaiety to the shouts of 
the waiters, chefs and customers. 

For a more leisurely pizza, the 
nearby Trianon Pizzeria (vla Pietro 
Colletta 42-44-48, closed Wednes¬ 
days), is considered by many to be 
the best in town. Contrary to Mich¬ 
ele, Trianon offers an extensive 
selection of pizzas, from margherita 
to marinaresca (shellfish, calmnari. 
shrimp, tomato sauce, garlic and 
parsley), and salskda e frUarielH - 
spicy sausage and muster greens. 
The pizzas are more expensive here, 
but they are big - it is virtually 
impossible to eat a whole one your¬ 
self!. The huge, hi gh-™rfHTigpd dming 
area is airy and relaxed - a wet- 
come break from the chaotic streets. 

In the same quartos, Bellini (Via 
Santa Maria di Costantinopoli 80) is 
highly regarded by Neapolitans for 
berth its pizza and traditional Nea¬ 
politan cuisine, particularly its 
superb hnguini m catocdo - mixed 
seafood baked with linguini in 
parchment 

Nearby, in the main artery of the 
shopping area. Via Toledo - known 
popularly as Via Roma - simple piz- 
zetti to eat at the bar or on the street 
b sold In the crowded Rosticcerie. Of 




In Naples, home of pizza, Ifa what you leave out that counts 


note is L.U.LS.E, near the 
magnificent traUpria and s«n Carlo 
opera house. Away foam the crowds, 
on the sea front in MergeUlna, is 
Ciro (closed Wednesdays) which 
charges £8 for pizza and roughly £38 
for a full evening meal per person, 
with wine. 

If you can take more, la Pizza a 
metro (Piazza San Luigi) sells Pizza 
by the metre. Loud groups of Nea- 


Cookery / Philippa Davenport 

Savouries for sweethearts 


I await wedding invitations 
from satisfied readers. 

DEVILLED KIDNEYS 
This is enough for a small 

BT)affk 

Skin, halve and core 4 lamb 
kidneys. Dice Vi oz butter into 
a uman, fire-proof «n<j slip 
the dish under a hot grill. 
When the butter 1 b sizzling, 
add the kidneys and coat them 
all over with the fat. Grill the 
kidneys cut aide up for 1-1% 
minutes, then cut side down 
tax 1-1% minutes. 

Meanwhile, mash 1 oz soft¬ 
ened butter with two teaspoons 
English mustard powder, 1% 
teaspoons Worcester sauce, 
and a shake each of cayenne 
pepper, anchovy essence and 
mushroom ketchup to make a 
sloppy paste. 

Turn the kidneys cut side up 
again. Dot the devilled butter 
over thmq and a dd any of the 
devilled juices the butter has 
failed to absorb. Grill far a for- 


ther 1 - 1 % minutes until bubbl¬ 
ing, then serve on thick, hot 
rounds of fluted toast 
SCOTCH WOODCOCK 
Romantics will abandon the 
kitchen stove in favour of 
toasting the bread an a fork 
and stirring the sauce in the 
fringes of a log fire. 

Crush the an chow fillets 
from a SOg can into a little of 
their olL Toast 2 large, half- 
inch thick slices of bread. Cut 
into crust-less triangles, spread 
with the pounded anchovies 
and keep not 

Matt % os butter In a small 
pan. Add 2 egg yolks beaten 
with 8 tablespoons thick 
cream, some black pepper and 
a little salt Stir over a very 
low flams until the mixture 
begins to thicken. Do not boll 
or the eggs will scramble. Pour 
the thick, creamy Bauce over 
the toast, dust with a shake 
each of paprika and cayenne, 
and tuck in. 



SPICED CHICKEN WINGS 
Here fa ^bMwp foto i^ltog>r- 

taalsts. 

Mix together 2 heaped tables¬ 
poons each black pe p perc or ns, 
cumin and coriander seeds. 
Reduce to a coarse (hot fine) 
powder. Work In l%-2 tea¬ 
spoons chilli powder (or more 
for sting), some garlic cloves 
crushed with salt, and 2 tables¬ 


poons or so of sesame oil to 
make a creamy paste. 

Prick 4-8 meaty chicken 
wings all over with a fork. 
Coat them carefully with the 
paste, then cover and leave 
them in a coal place for several 
hours to absorb the flavours. . 

Cook on a grid dose to the 
of a hot grill until the 
chicken skin begins to crisp. 
Then, grill more gently and 
further away from the Came 
for about 15 minutes until well 
cooked, turning the pieces at 
least once during this time. 
Whizz thB heat right np si the 
end to burnish the 

nirin daUdously. 

OYSTER GRAHN 
Six or nine oy st ers par person 
may be mmgh for an appe¬ 
tiser, but one dozen are bettor 
for a fireside supper dish. This 
way of cooking the molluscs 
makes a lovely alternative to 
serving them raw. 

Make a creamy and delicate 


sauce with % oz butter, 2 
tablespoons flour, % pt mine, 
% pt thick cream, a bay leaf 
and a slice each of onion and 
carrot (I tie the flavourings In 
butter muslin and cook them 
In the sauce - It saves scald¬ 
ing the "dUr *nd Iwftnriwg j£ 
with the flavourings first) 
Simmer the sauce gently 
without a lid, stirring occasion¬ 
ally, for 10 minutes or so until 
rich. Remove the bag of fla¬ 
vourings and stir to %-l oz 
each freshly-grated Parmesan 
and Gruyere. Add fixe liquor 
drained from two dozen oysters 
axxd season with salt, pepper 
and-nutmeg. / ■ ~ ... 

^ Ld? tlte oystera In fhafardeq* 
curved shells In a shallow, 
heat-proof dish containing a 
bed of sea salt to hold the mol¬ 
luscs steady. Spoon a little of 
the hot sauce over each oyster 
(the sauce can be prepared 
ahead and reheated just before 
using) and slide the dish under 


poHtans crowd around into this pop¬ 
ular ptara , stuffing pi”” into their 
nsottffls, calling out to one another 
across tables and laughing madly as 
a seemingly never-ending, two-metre 
pizza is pulled from the huge oven 
and served. 

In Rome, do as the Romans do. In 
Naples, eel pizza. 

Erin Cotter 


the grill for 3-5 minutes until 
the oysters are firm, plump 
and hot and the sauce is glazed 
lightly. A loaf of bread, a flask 
of wine and thou are the only 
accompaniments needed. 

BONK MARROW ON TOAST 
Leg and shin of beef stews are 
back in fashion now. So, 
savouries made with the fatty, 
rich marrow that lies in the 
bones surely will be next 

In The Cook's Encycl op ae d ia, 
Tom Stobart suggested an 
admirable Short-cut to tradi¬ 
tional methods. He recom¬ 
mends extracting the marrow 
from the bones before poach¬ 
ing, which cuts , cooking time 
dramatically.". -. 

.-.Use a Victorian aflver mar- 
rowacoap orwield t skewer 
carefully to'-take the marrow 
out of bones cut into short 
lengths. Poach It for just a 
mtouteor sofa. salted water or 
stock. Draih thoroughly and 
lay It on 'fluted rounds of hot 
toast Season with plenty of 
lemon juice, salt pepper and 
chopped parsley. 

Stobart used also to rub his 
toast with a cat garlic dove for 
extra flavour. Others finish the 
dish with a shake at cayenne 
or Tabasco. I like a pinch of 
very finely-grated lemon zest 


Appetisers 

THOSE looking for a bottle of 
ch ampagne for their Valentine 
may be more flummoxed than 
usual this year in a climate 
thick with aspersions cast at 
the quality and maturity of 
what we were brought up to> 
think was the only socially 
acceptable mix of wine and 
carbon dioxide, 

The specialist Champagne 
House of London W2 
(071-221-5538) now guarantees 
that all of Its non-vintage 
champagne (apart from Its 
“riarty champagne” has Man 
matured for at least three 
years hi the producer’s cellar 
before being disgorged - atfs- 
tinct improvement on the 
imprudently short one-year 
legal minimum- Prices start at 
a relatively modest £13.90 a 
bottle, but since the Cham¬ 
pagne House cannot accept 
orders for fewer than a dozen 
bottles, even for Valentines 
Day, its new scheme will suit 
only the extremely or indis¬ 
criminately amorous. 

■ Wilton’s in Jennyn Street, 
London SWl, has always mafr 
aged to retain a simple, if 
expensive, elegance, wonder¬ 
fully maternal waitresses and & 
clientele that Includes bankers, 
businessmen and politicians. 

This year fixe restaurant cel¬ 
ebrates its 250th birthday, ft 
bf»gfln as a shellflahmongery fax 
Cockspur Street, off the Hay- 
market, dose to a weekly cat¬ 
tle market and a twice-weekly 
hay and straw market Wil¬ 
ton's Anniversary Book (£R50 
from fixe restaurant, the Savoy 
and Berkeley Hotels) recounts 
its history including its sale for 
£ 1,200 in 1942 when a bomb 
landed nearby. • 

Aa part of fixe celebrations 
throughout 1992 Wilton's, with 
the advice of English food 
expert Arabella Boxer, will be 
offering a four-course dinner 
menu at £25 per head. 
071-629-9955. 

■ One factor which seems to 
distinguish the English from 
the rest of Europe u that we 
are much less keen to travel 
any distance for a good meaL 

It Is a problem that has been 
exercising Ruth and David 
Watson since they sold Htofie- 
«h«m Hall and took over The. 
Fox and Goose at Freasingfldd. 
near Dies, Norfolk, (037966-247) 
fax the centre of Suffolk. The 
food and wine now available fax 
this country Inn la 
- it was voted County restau¬ 
rant of the Year In the 1992 
Qood Food Guide. Commer¬ 
cially, -however, the write-ups 
have not compensated for the 
lack of bedrooms and the con¬ 
sequent dependence on local 
trade. Mow (he ^Watsons have 
agreed taram with owners of 
various bed and breakfasts in 
the area and cw" offer package 
deals that include dinner and a 
night's accommodation nearby 
from £40 per person. j . 

Nicholas Land# 


THE 

TURNING POINT 
IN TIME 




Despatches/Buenos Aires 

Argentina names its Nazis 

John Barham reports on the secret files that shed light on a murky world of intrigue 

W HEN Argentina's and execution. Some Nazis, emerged that even Red Cross often subjected to especially citizenship to wanted Naa 

National Archives like Mengele, fled. He went to nffleala and Catholic church- severe treatment Including Mengele Sal 

opens its doors at Paraguay and later to Brazil, men helped Nazis to escape. It is an irony that has not Rosenthal says that despite 1 

10am on Monday where he is believed to have Juan Perdu came to power in escaped human rfadxts activists new damnmrfir 


SINCE 1633 Jaeger-LeCoultre has produced timeless timepieces unparalleled in 
ACCURACY AND BEAUTY. THE REVERSO WATCH. WHICH SWIVELS THROUGH ISO DEGREES 
INTO AN ELEGANT BRACELET. HAS BEEN A SOUGHT AFTER. HAND CRAFTED SWISS CLASSIC 
FOR 60 YEARS. OFTEN FOUND AT AUCTION FETCHING MANY TIMES THE ORIGINAL COST. 
AVAILABLE IN IBCT GOLD. STAINLESS STEEL OR A COMBINATION OF BOTH - WITH A QUARTZ 

OR MECHANICAL MOVEMENT. 
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Jaeger-leCoultri 


JAEGER-LECOULTRE lUJO LTD. 124A MANOR ROAD NORTH. THAMES DlTTON. 

SURREY K.T7 OBH. TELEPHONE: SALES 061-306 0613. SERVICE 061-396 9614 FAX 061-390 9615 
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W HEN Argentina's 
National Archives 
evens its doors at 
10am on Monday 
morninx?. the bundles of yel¬ 
lowing, tattered memos, tele¬ 
grams, letters, forms, finger¬ 
print cards and newspaper 
cuttings that constitute the for¬ 
merly top secret files on the 
Nazi connection will at last 
become public knowledge. 

The files that President 
Carlos Menem ceremoniously 
ordered declassified this week 
are unlikely to reveal any sen¬ 
sational new clues an Nazis in 
South America. But the docu¬ 
ments depict vividly the 
extraordinary sense of security 
some of the world's most 
wanted criminals felt In Argen¬ 
tina, not just under the Junta 
that first let them in, but 
under subsequent civilian and 
military governments as well 
Shimon Samuels, of the 
Simon Wiesenthal Centre, the 
organisation established to 
trace former Nazis, who sifted 
through fiie records for four 
hours on Wednesday, says; 
“They confirmed what we 
already knew. It’s the tip of the 
iceberg, the be ginning of a pro¬ 
cess. But what is really stri¬ 
king was the total indifference 
of [Argentine] gover n ments to 
the Nazis." 

Although Samuels says there 
are gaps in fixe files - where 
they were probably purged of 
embarrassing or jnmwitfiftHng 
material - we can stiH read 
that Josef Mengele, the notori¬ 
ous Angel of Death, lived 
undisturbed in Buenos Aires 
for ten years following bis 
arrival in Argentina in 1949. 

In one remarkable Federal 
Police document dated Novem¬ 
ber 9 1956, fixe West German 
consulate confirms Mengele’s 
identity, providing a copy of 
his birth certificate. Mengele 
used the certificate to shed fixe 
alias of Gregor Helmut and 
assume his true identity, com¬ 
plete with autixentic Argcaxtine 
documents. Nobody in Bonn or 
Buenos Aires, it seems, ever 
thought of arresting him 
The Nazis’ quiet, peaceful 
life in Buenos Aires ended sud¬ 
denly in i960, when a Mossad 
team captured Adolf Eichmann 
and took him to Israel for trial 


and execution. Some Nazis, 
like Mengele. fled. He went to 
Paraguay and later to Brazil, 
where he is believed to have 
died fax 1979. 

Another police letter shows 
why many were right to stay 
put The letter, rejecting a Ger¬ 
man request to extradite Men¬ 
gele shortly after Bichmann’s 
arrest states that "The Argen¬ 
tine government informs that 
it has denied the request 
because of failures of formality 
and procedure, since extra-offl- 
dally it had been explained 
that the crimes alleged, against 
the accused are of political 
character, and thus it would 
not be correct to accept fixe 
request" 

ft is easy to see bow lesser 
criminals such as Abraham 
Kipp, a Dutch Nazi, were able 
not only to evade arrest but to 
acquire Argentine citizenship 
and live out the rest of their 

Only two Nazi 
suspects out of at 
least 16 were ever 
arrested 


days in quiet obscurity. The 
Israelis, who had other con¬ 
cerns, decided to abort the 
hunt for M engele and other 
war criminals, and the Ger¬ 
mans and Argentines never 
showed much energy in arrest¬ 
ing Nazis, 

Only two Nazi suspects out 
tit at least 16 known to have 
lived in Argentina were ever 
arrested. During the 1980s, 
when itafl i Atfonsfn was presi¬ 
dent, the police arrested Walter 
Kntschman, who died while in 
custody, and Josef Schwamber- 
ger, who is awaiting trial fax 
Germany. Both were charged 
with mass murders. 

Simon Wiesenthal, the Nazi 
hunter, has claim ed ftu>+ the 
military junta that ruled 
Argentina in 1945 banded out 
thousands of passports to flee¬ 
ing Nazis through fas consul¬ 
ates in Lisbon, Madrid and. 
Rome. The foie of the Spanish 
and Italian authorities in 
assisting the Nazis is now well- 
established. Over the years it 


emerged that even Red Cross 
nfrtHaln an fl Catholic chUXCh- 
men helped Nazis to escape. 

Juan Fertn came to power fax 
Argentina in 1947 and 
remained president until he 
was toppled fax 1955. He was 
also a key figure in the previ¬ 
ous junta and his fascination 
for the Nazis, and especially 
the Fascist movement, is 
well-known. But Tomtis Eloy 
Martinez, an Argentine histo¬ 
rian, says Perdn’s post-war 
relationship with Nazis was 
more opportunistic. 

He behaves Perdu was moti¬ 
vated by an admtration for the 
“superiority” of German tech¬ 
nology despite the Nazi defeat 
He felt Nazi brain power would 
help industrialise Argentina 
and modernise the armed 
forces. Nonetheless, Martinez 
comments wryly: "Buenos 
Aires was short on [Nazi] 
brains and long on criminals." 

Samuels adds that "there Is 
speculation of Nazi payoffs." 
Files from the Central Bank 
could throw light on the wide¬ 
ly-held belief in Argentina that 
fixe Nazis brought tons of bul¬ 
lion with them. 

Anti- Semitism has deep roots 
In Argentina and Nazi nn<l Fas¬ 
cist tracts are still widely avail¬ 
able at the late-night book¬ 
shops in central Buenos Aires. 
Following Efehmann’s arrest, I 
police memoranda show that 
officers were busier tracking 
possible Israeli agents than In 
hunting for other Nazis. 
Indeed, police warnings are 
believed to have allowed sus¬ 
pects to evade a rrest . 

Rabbi Morton Rosenthal, of 
fixe New York-based Anti-Defa¬ 
mation League, added that 
there is a link between the 
Nazi presence in Argentina 
and the thuggery with which 
the armed forces there sup¬ 
pressed poHtical opposition. 

The fences resorted to abduc¬ 
tions, torture and mass mur¬ 
ders during the “Dirty War" of 
the 1970s, In whlcn between 
6,000 and 30,000 people died or 
"disappeared. 1 ’ Rabbi Rosen¬ 
thal says: "There are reports of 
torturers singing Nazi songs 
and Nazi flags hang in g in 
police stations.” Jews, some of 
whom were children of concen¬ 
tration camp survivors, were 


often subjected to especially 
severe treatment 

It is an irony that has not 
escaped human rights activists 
that Menem not only pardoned 
a year ago the generals who 
sanctioned the killing, but 
turned down requests that 
secret police and armed forces 
files also be opened. Menem 
has also been attacked from 
within his own Petonlst party 
for allowing the memory of 
Juan Fercn to be sullied by 
Opening the files. 

The declassification of the 
Argentine flies CQbxddes with 
fixe opening of historical and 
security ponce archives in east 
Germany and fixe countries of 
fixe former Soviet Union and 
the information cross-refer¬ 
enced. 

The pressure Is now on other 
Latin American countries to 
come dean. A key target is 
Paraguay, where former dicta¬ 
tor Alfredo Stroessner offered 


for more udne oalue 


citizenship to wanted Nazis 
Including Mengele. Rabbi 
Rosenthal says that despite the 
new democratic government's 
promise “to throw out all the 
trash”, it has not kept fas word 
to arrest two Ukrainian nrhni 
xxals still living fax Paraguay. 

It may be true that there are 
few war criminals left dive, 
making Menem’s decision little 
more than a politically astute 
gesture. However, Jewish 
leaders are genuinely 
impressed by the effoxts of 
Menem - who is of Syrian 
descent - to respond to the 
Bxudetiee of Argentina’s 300,000 
to 400,000 Jews. He has spoken 
to synagogues, visited Israel, 
banned a local Nazi grouping 
and scrapped a being 

developed with Egypt and Iraq, 
If nothing else, they aay, 
opening files will help 
Argentines and people 
everywhere to remember the 
Holocaust 
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HOW TO SPEND IT 


Be a card . . . and make 


someone your Valentine 


Lucia van der Post suggests some ways of bringing an extra touch 
of romance to that very special person in your life 


For hmI sanHmantallty, Km 
V ictorians team ttn rest of lit 
■tending. Wtum R comas to ■ 
good old (ready wallow, 
Forget-Mo-Nots, A Victorian 
Book ot Love by Cynthia Hart, 
John Grossman and Tracy CUB 
(££.99) la hard to boat aBhough 
K earriaa Iba slight rlalc that R 
might puttha lovad-ona offtha 
whole thing for Itfs. 
Forget-Me-Nots (In ttw 
Im mo rtal wonts of ttw tranttaglaca) 
" col abr ate s ttiosa a wa a t so nt lmanta 


and avofcaa tham answ for daar 
frlaoda, ievara and bafovada.” There 
are Iota of authentically soppy 
Vic to rian drawings, cards and 
ph otographs to match iba words. 


T HERE are those for whom 
the very notion of sending 
even a card, let alone a pres¬ 
ent. for St Valentine's Day is 
quitec incomprehensible. Surely, they 
mutter, nobody could be Quite so daft. 
Then there are others - and all the 
evidence seems to suggest there are 
plenty of them - for whom the day 
never passes without some wonder¬ 
fully daffy notion winging its way 
across town, country or ocean. 



An 18-carat, gold-plated, 
haart-shapad brooch wHh blue 
•tone, by Cabouchon, £19.99. Order 
by telephone: 0914774080. Lota 
more Inaxpanslva chunky 
coatuma ftwalfery is available 
by malt order. Ask for fhe 
catalogue if you are Interacted. 


Hardened cynics, or those who feel 
they have said, it all, done it all ox Just 
cannot be bothered, need not read on. 
Those who feel that perhaps a present 

or a ftewrlng gesture might t ir i n g a 

little fan or a little pleasure into 
somebody's life can choose between 
s omething as conventional as Cowers, 
chocolates or champagne - or as off¬ 
beat as a flight in an anriwnt Tiger 
Moth. Here are just some of the 

np tirmH fm nfBff . 

■ Poverty Is no excuse - sweet, 
old -fashioned postcards nan be found 
In antique shops Buch as Allies 

ine Market (13-25 Church Street, 
NWS BDT r teL 071-723-6068) far 
as little as £3, while far £10 you could 
buy a bins, heart-shaped ashtray. 

■ If you an disorganised and busy 
(and who Isn't?), just ring Paradigm 
Management (081-7859822) with your 
Visa or Access number and they can 
send a foil (230) or half (£2L^Tbottle 
of Laurent Perrier champagne, pins a 
large heart-shaped helium-filled bat 
loon, to any part of greater London. 

■ The Museum Store (87 The Mar¬ 
ket, The Piazza, Covent Garden, Lon¬ 
don WC2E 8RF) has lots of chawnfog , 
inexpensive ideas: a mini-volume of 
Love Quotes (£8.25) from the New 
York Public Library (“I like not only 
to be loved, but to be told I am loved." 
- George Eliot); reproduction ear¬ 
rings (one black, me white faux pearl, 
£1999) from the Goddess of Love in 




Batter, perhaps, than any consumar durable la a day to remember. A 90-year-old friend of ours, for instance, had 
the birthday of a lifetime when hte son booked him a trip In a hot-air balloon. Rod Latter will organise • range of 
special experiences — from a day's ratty driving at Slhrsratono (£199) or a weekend teeming to hang-glide (£95) 
to a flight In a Tiger Moth (£128, pictured hero) or a pfstof-shoot tg session (£39). For those whoso tastes run to 
more pa ss ive treats. It would fbt-up a day at a health spa (from £45) or a trip on tho Orient Express (from £129); 
the Rat la endless. H you are Interes te d, write to Rod Letter Days, Freepost, London NS 1BR (or, to order In time 
for Va f o n ttno'a Day, ring D81-343-0822). Rod Letter sends a charming latter explaining As glfl and giving all the 
options on day, ttma and location. Tho tacky recipient has about four months to deckle and can also change K for 
mty of foe other ISO Meet (with a price adjustment V ne c ess ary, of course). 


_ Venus 
matrimony 
us Vue Col- 


Rubezts’s 17 
before the Mnor, of 
jug (£16-96) from the Longue Vue < 
lection. New Orleans. 

■ The South Bank Centre Craft 
Shop and Gallery at the Royal Festi¬ 
val HaH, London. SE1, is the place far 
crafts and one-off pieces. There, four 
post-graduate designers from the 
Royal College of Art have the sort of 
avant-garde pieces that catch the eye 
of people hke Prince, JazzLe B, Paula 
Abdul and Enya, not to mention 
up-to-the-minute media faifc- This is 



For HIM - some ctrfHinko. perhaps? But not Juat any oU cuff-links; 
a Uttte quelque chose from a JawalTor as grand as Bouchoron ought 
to go down a treat and coufd sotvo your praosnt problems for yearn 
to corns. Firs* you give him tho gold base (£428) and than (one by 
ona) you give Mm the stones to put in thorn - toopa rdwoo d. Agar's 
ays, onyx and rack crystal are aU £180 whBe coral Is £380 and lapis 
lazuli ES2S. Also avaHabta by matt ordar. 


Yvos BM-auranfa costume jowaB or y 
has gone a bundle on hearts (Ms 
year. Whether B bo necklaces, 
brooches, chains or earrings, hearts 
are tv tr ywhoro. These earrings 
art gokHdatod on pewter, with 
rubyrntaiurod and fuchsia atones, 
and come with a two-ysar guarantee 
(something that few coatuma 
jewellers offer). £80 from most good 
de partme nt stores Including Harvey 
Nkfioto, Harrode, House of Fraser 
and LartzzI at Boston Spa. 


where you go to show you really are 
In touch with what's happening NOW. 
Everything from waistcoats to specta¬ 
cles, from ear-rings to bodies ana ties 
can be found at prices ranging from 
£20-250. 

fl Baskets of miniature roses, 
hyacinths, primulas or narcissus will 
be sent on The Day far £7.50 by The 
Flowersmith, 34 Shelton Street, 
Covent Garden, London WC2 (tel. 
071-240-6888). Or a posy of fresh roses, 
HUes, anemones, tulips and dlU with 
sllver/green foliage item £UL 

■ The ultimata prese n t far the rug¬ 
ger fan: £ 2,000 buys a 10 -year deben¬ 
ture far the new stand at Twicken¬ 
ham. Write to the Rugby Football 
Union, Twickenham, London TW1 
1DZ (teL 081-892-8161).. .... 

-■ Finally, if you are erne of the not- 
Bo-little brad without & nearest and 
dearest - do not despair. Buy yourse? 
a present (it’s a leap year, remember) 
and invest in membership of Drawing 
Down The Moan, the yuppie Introduc¬ 
tion agency. Membership Bounds 
expensive (£84625, although you gat a 
10 per cent discount if you Jain an 
your tint visit), tat far that you get a 
personal, in-depth interview (so, of 
course, have all the people to whom 
you are about to be introduced), and a 
year's active membership (which 
mBang plenty of introductions). 

Drawing Down The Moon will NOT 
take on people far whom it feels it 
will be unable to find suitable part¬ 
ners (far women, I am afraid , that 
maann yog Should be ranter 43, and 
under 56 far men) and it takes on only 
what it describes as graduates, profes¬ 
sional and business people or people 
In the creative world. (7-11 Kensing¬ 
ton High Street, London, tel. 
071-837-8880). 



Am somebody once said, memorably: 
“Once you spend more than £8 on 
a watch, you are moving out of the 
realm of tho strictly functional and 
Into the realm of fantasy." If fantasy, 
than you might as watt do It 
properly. Cfiaumefs Anneau watch 
has a classically-plaln and charming 
white face and solid gold frame and 
comae with a choice of bracelets 
made from aeml-pradaue stones. 
The one photographed hero la made 
from turquoise beads but you can 
choo s e between amethyst, 
ha em a tite, lapis lazuli and pearls 
as wall £1,900 In semi-precious 
stones, £3^00 with pearl or gold 
beads. Chaumet Is at 178 New Bond 
Street, London W1Y SPD (teL 
071-493-5403). 


The 'Wetty-Wader ... convertible In seconds 


Wellies to keep 
you covered 


W ELLY-Waders are 
designed to meet 
all welly needs in 
one fell swoop. 
The idea came to Nicholas 
Stafford-Deitsch one day when 
he went walking in the coun¬ 
try in his usual country attire 
of wellies anorak. 

It started to rain and he 
arrived home with the trousers 
above the welly and below the 
anorak cold, wet and uncom¬ 
fortable. When he had dried 
out, he set about Inventing the 
Welly-Wader. 

Its chief charm is that con¬ 
verts from being a standard- 
size welly Into a thigh-high 
wader more or less In seconds. 
Anybody who spends days out 
and abmit in the country win 
see at once how useful this is. 

For those who walk or shoot, 
it means the area between the 
top of the boot and the bottom 
of the jacket can be protected If 
it starts to rain; far those who 
fish , the thigh-high extension 
protects them when they get 
Into deeper water. 

The boot is made much Ufa* 
most gooduuality wellies to 
which a Pv C /polyester-lined 
fabric Is welded. When the leg¬ 
gings are not at frill stretch, 
they sit neatly round the top of 
the boot enclosed and pro¬ 
tected by a peppered cuff. Its 
colour is - what else? - 
green. 


Stafford-Deitsch has 
patented the idea and the Wel¬ 
ly-Waders are made specially 
for him in Denmark. They 
come with two different amts 
of soles: cleated far everyday 
use, and with tungsten studs 
for those who might be wading 
in rivers with slippery stones. 

Sizes an 6-12 and they cost 
£5445 for the cleated version 
and £64J5 with the tungsten 
studs, both prices Inclusive of 
postage and packing. Buv them, 
directly from the Edlngton 
Development Co., Dairy House 
Farm, Edlngton, Westbury, 
Wiltshire BA13 4NP (teL and 
fax 0889875878). 

■ Traditional heavy-duty, gal- 
vanised-steel water butte, made 
in England embellished 
with a cast-lead plaque are sold 

by Slmnn Griffiths of 16 Mato 

Street, Kirby Muxloe, Leicester 
LE9 9AL (teL 0533-393-694). 

All are exact copies of 17th 
and 18th century modela 
(except for the fact that, origi¬ 
nally, they were made of solid 
lead) and they can be ordered 
with or without tap or Hd. The 
numbers and letters on the 
plaque itself can be attend to 
accommodate the year and the 
owner. 

Allow eight weeks far orders. 
Price from about £750 (carriage 
extra). 


LvdP 



A galva nis ed at eel water butt lor £750 


And for the rest. . . 


For all who find the very idea of sending little bibelots or 
biUetSrdoux to their loved ones too soppy to contemplate, here are 
some of the alternative suggestions for marking St Valentine’s 
day that my male colleagues have come up with. 


MIKE TYSON: 


NEILE3NNOCK: 


KEVIN MAXWELL: 


. A copy of Emily Post on etiquette. 
A video of From Russia with Love. 

A outfa board 


SIR BOB REID (BRk 


JOHN MAJOR:- 

BORES YELTSIN: 


.. A second-class season ticket on 
Network South-East 

_A year's supply of Grecian 2000 

A Raisa Gorbachev dummy. 


EDITH CRESSON: 


A copy of The life of Ho ndin i 


ROBIN LEIGH-PEMBERTON: _ Samuel Britten’s collected essays 

TINY ROWLAND:_A gift voucher from Harrods 

GERALD RATNER:_A Mickey Mouse watch 

JAQUES DELOR&_A coLour-by-numbers picture of 

Margaret Thatcher 

NORMAN LAMONT:_An Aladdin’s lamp. 


PADDY ASHDOWN: _ A safe-deposit box in the Bank of England 


...something special for 
someone special 


Sterling silver trinka/ring 
box decorated with heart 
shaped ametbystand crystal 
stones. £39 (2*) 




Hand painted Limoges 
fine porcelain red rose 
shaped ninka box 

£49(3") 


From our wide selection of Valentines gifts 


Prices quoted inebuie gift wrap ami delivery to the 
address your choice within 7 days 


SAVILLE-EDELLS 


25 Watou Street, London SW3 (071) 5844398 
and at Simpson, Piccadilly 


When you’re giving , we’ve got the gift 


T HE MOST indelible 
memory of m any a 
festivity is the crum¬ 
pled array of stained 
napkins, red wine and gravy 
usually being the worst cul¬ 
prits. There comes a point 

When no aimmnt of laraiitertog 

will erase those tel lt ale br ow n 
blobs and replacements are the 
only answer. 

But where to find them? 
Everywhere you turn, from 
department store to spedahty 
shop, there are fancy versions: 
lace-edge, hand-stitched — and 
expensive. What few of them 
can he bothered to stock is 
good, old-fashioned, fine-qual¬ 
ity and unfossy plain damask 

Hnfln. 

The place to for Is P. 
Denny, in the heart of Lon¬ 
don’s Soho. A long-standing 
chef and restaurant supplier 
(established in 1923), Denny is 
used to restaurants demanding 
three dozen waiters’ cloths 
“sharpish." Here you can And 
basic kitchen and dining-room 
Umm ranging from the humble 
oven cloth to starched taWa 
napery rad brocade waiters' 
waistcoats, aU at exceptionally 
low prices. 

What is more, Denny runs a 
mafl-order service, both in the 
UK and internationally. The 
invoices carry the company 
logo of a saluting bell-boy and 
sum-up the shop’s atmosphere 



Denny of Soho: queflty Boon at low prices 


For damask, 


read Denny 


Denny is worth a visit just to 
see the shop fittings. Glazed 
window cupboards, installed 
when it was built, ate still in 
service, decked out with statu¬ 
esque chefe in chequered trou¬ 
sers and neckties. The original 
mahogany and brass glazed 
counters display boxes of 


THE ANTIQUE WINE 
COMPANY 


Sii pp ly m fine VmMgfc ff mt fam ihft 

year of die reeipifiali birth 
accopqMnkdbytnodyBal'Timef' 1 
N e w i y p t r from the cw* day in 
engraved pnwstfatMU cue. 

Tri-*2764174 Fix - M27 (4175 


brightly-coloured silk cuff 
knots (£4^5), Eton St George 
artificial silk arm hands (£2.15), 
collar studs (35p) and a range 
of bow ties (£3£5). 

If what you want is working 
linen that will not be turned 
into a limp rag after the first 
wash. Demy has a vast range 
that time has revealed can 
withstand the rigours of a 

hotel lritohfln and dining-ro om 
It ought, therefore, to do more 
than just survive yours. 

A white damaab tablecloth 
can be ordered in various sizes 
to fit most domestic dining 
tables. An averagfrsized doth, 
90 in by 54 in, costs £UL25. 
White damask napkins are 
only £L80 each. 

ff you are tired of teadoths 
that seem to absorb only 
enough moisture to dry one 
tumbler, Denny gaffe an excel¬ 
lent linen glass cloth (22J15) 


and the heaviest-duty oven 
doth 1 have ever seen far just 
£5.45. 

IF you need to kit-out a chef; 
Denny is where you should 
find what you need (in Paris, 
ch^S 1 kits are all the rage 
among the trendy youth, who 
head far La Samaritelne to buy 
their little white or blne-and- 
whtte checked chefs' jackets to 
wear over their leggings). A 
double-breasted chefs jacket 
will give the raan of the house 
an authoritative presence, even 
if hia culinary skill extenfla 
only' to whipping up scrambled 
egg.; The traditional chefs 
toque (£185), that rite surpris¬ 
ingly snugly on the hand, is an 
excellent fun birthday present. 

For messy cooks, far whom 
spfDage is all part of the cre¬ 
ativity, the caterers’ chef 
aprons are sturdy protectors: 
starched white cotton walst-to- 


floor wrap-arounds with tie 
straps are £3-10, while the tra¬ 
ditional striped butchers’ 
aprons in blue, green or red 
are £4.75 (with pocket). And to 
keep the whole ensemble in 
shape, Denny even supplies 
sock suspenders, each pair 
boxed individually for just 
£355. 

■ P. Denny & Co., 39 Old 
Compton Street, London WlV 
SNP. TeL 071-437-1S54 for the 
catalogue and mad orders. 


Penny Lewis 



THE \m ST VALENTINE'S BOX 

A coUtctor"! enamel £59 


HALCYON DAYS 

M Brook Sirect. London W| 

4 Royal Exchange EC3 
TW: 071 4208811 Fax: 071 4090280 
Mnl 0 nJerCMiJe(pie<>ii regnal 
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Cjriipi iratllirf it void HCJuSivtIt i® CariiPi Bond Slrnfll and Las Mi#il ot £y l'i r Bfruhcu®*- 
Earn pjgct is jccorapjmcd fry J cornikaii* Juifreniic<fv 


Cartier Ltd. 175/176 New Bond Street. London Wl. 
Telephone 1 071-493 696*. 

The Fine Jewellery Room and The International Room of Luxury 
at Harrods.Telephone 071-730 1334. 

HarvBy Nichols.Telephone: 071-2FS 2629 and 


THE NEW BOUTIQUE AT 
ISO SLOANE STREET, LONDON SW1 
T E L E P H O N E : 0 7 1 - 2 3 5 9 0 2 3 . 
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MOTORING/SPORT 


The Scandinavian way 
to avoid ice follies 

Stuart Marshall travels to Norway to take a spin on a frozen lake 


B OTH Saab 9000s 
flred-up Instantly after 
a sub-zero night in the 
open outside my hotel 
in Liflehammer, Norway. But 
one of them shed the frost 
from its windscreen and side 
windows much faster than the 
other, mid created far less air 
pollution in the critical first 
few minutes of operation. 

The secret was under its 
bonnet - a device Saab is pio¬ 
neering and plans to offer cus¬ 
tomers on its 1994 models. 
Technically, it is a heat accu¬ 
mulator but think of it as a 
giant vacuum flask. It stores 
surplus heat so effectively that, 
72 hours after the engine has 
been switched off, the coolant 
InaiHp the flank IS Still at 78*C. 

At the next “cold” start, 
there are several benefits. The 
pre-warmed engine reaches 
working temperature very 
quickly and the catalytic con¬ 


verter Is soon cleaning the 
exhaust gases. (Normally, 
there are several dirty minutes 
because a catalyser has to be 
hot to work properly). Engine 
wear is reduced and, as I saw 
in T-fTinhawmier last week, the 
car heater defrosts the win¬ 
dows quickly. 

The accumulator will be an 
optional extra, costing not 
more than £500. Environmental 
benefits apart, it saves petrol 
- enough, Saab reckons, for 
typical Swedish owners to see 
their money back after three 
years. 

Driving on icy roads is some¬ 
thing at which the British are 
not very good because they do 
it so rarely and their cars are 
not prepared for it In Scandin¬ 
avia, most motorists have to 
cope with conditions that 
would keep UK drivers at 
home for about five months 
each year. 


The first thing they do is fit 
the right tyres, with treads 
made of a rubber compound 
that stays flexible and reason¬ 
ably grippy at low tempera¬ 
tures. They also have more 
than 100 tungsten carbide 
studs protruding far enough 
from the tread rubber to bate 
on ice. 

On surfaces the British 
would consider as having zero 
grip, studded tyres make driv¬ 
ing quite easy providing you 
are sensible about it They are 
certainly not a licence for the 
speed you might use on wet 
roads with summer tyres. 

Outside LUlehammer, I 
drove two Saabs on a hire a 
veteran 900 with a turbo¬ 
charged 16-valve, two-litre 
engine, and the latest 2 ^-tore 
9000CS, also turbo-charged. 

The 9000 was easier to drive 
in the snow-packed and slip¬ 
pery conditions because it had 


another aid to winter motor¬ 
ing. TCS stands for traction- 
control system. It uses the elec¬ 
tronic sensors of the ABS 
brakes in combination with 
electronic throttle control to 
stifle wheel-spin. As soon as a 
tyre loses grip, power to that 
wheal is reduced until it stops 

apbrnfog. 

Not only does TCS increase 
traction so that you can re¬ 
start on an icy hfll - it also 
nutwi the car handle more sta¬ 
bly by curbing wheel-spin even 
when accelerating round a 
bend. In effect, TCS, which is 
offered on both whuumI and 
automatic 9000s, provides 
many of the benefits of 
full-time four-wheel drive with¬ 
out its cost, complication and 
foel consumption pww»w»i 

So far this year, there has 
been no whiter to speak of hi 
the south-east Of Ww glftnH and 
Norway's snow was the first I 



CoM comfort: Stuart —a ra faafl pula tha Saab 9000 through Rs j 


had semi fills year. But there is 
atfii tTm»» for an Arctic spall; 
last year's main snowfall in the 
UK was in February. 

What can motorists do to 
make driving on ice or snow- 
covered roads safer and leas 
frightening? Obviously, having 
the right car Is a help 
(although not all of us can 

a fhr H Swha with their haatpri 
seats, TCS and ABS systems). 
Saab’s former rally ace, Erik 
Carlssan, now in his 60s, is still 


fstatpr grid unfwr rut ice Hum 

many of us are on dry roads. 
Bis tips include: 

■ Take off heavy outer gar¬ 
ments as soon as the car has 
warmed-up - they re s trict a 
driver’s natural movements. 

■ Change gear as smoothly as 
you can; jerking could start 

wheel-spin. 

■ Stay in file ruts formed by 
other traffic on snow-covered 
reads. They could be slippery, 
but it is safer to be in them. 


is on Iho lea and snow 

■ Be very careful when chang¬ 
ing innftg , especially in cars 

with rear-wheel drive which do 
not have so much traction as 
those with front-wheel drive. 
srtnnh nrd deep snow on either 
pjdw (brags on the car when you 
puff out to overtake and can 
cause loss of control 

■ If you do get stuck, turn off 

the radio, open the side win¬ 
dows and Asian to the eng ine 
as yon first or reverse 

and apply minimal throttle. Do 


not let the wheels spin 
excess power. T^cax^ 
move only an inch or two, dot 
let it roll back and than try 
pjnrin. Gradually, the distance 
you move will increase and 
there is every chance the 
vehicle will rock itself free. 

■ Take breaks. Driving in win - 
ter demands extra concentra¬ 
tion and is more tiring than in 
summer. Stop now and again, 
have a short walk, a snack os 
just a breath of fresh air. 



U NTIL 1 heard about 
Lea Domaines de 
Vldauban in Prov¬ 
ence, I had thought 
the era of big golf course pro¬ 
jects bad gone the way of the 
small ball and the No 10 iron. 
All over Europe, particularly 
In Britain, big projects were 
being put up for sale or being 
re st r uc t u red - victims of the 
recession and concern for the 
e n vi mwmftnt. 

Remember the £52m project 
on the banks of Loch Lomond 
that was to have rivalled Gle- 
neagles for luxurious facilities? 
Or East Sussex National, the 
course that had designs on 
Augusta National, the site of 
the US Masters? The ambitions 
Scottish venture Is still in the 
hands of the receivers 15 
months after they were called 
in by the Bank of Scotland. No 
realistic buyer is In sight East 
Sussex survives, thanks to a 
successful rescue operation, 
but as a shadow of its proposed 
sell 

Another casualty was Slaley 
Hall, the £ 20 m golf and country 
chib in Northumberland that 
went into receivership late last 
summer with debts of more 
than £20m. Liquidators Touche 
Boss recently turned down a 
£ 2 Qm bid for the property. 

Clubs on mainland Europe 
have also been affected by the 
recession. In Austria, the lav¬ 
ish and luxurious Gut Alten- 
tann complex, where the Aus¬ 
trian Open is played on a 
course designed by Jack Nlck- 
laus, baa changed famd* twice 
at least since it opened three 
years ago. 

Chateau les Forges, a 36-hole 
rawnpiwr built by Swedes near 
Poitiers, western France, was 
due to open last August. 
Instead, it was up for sale. The 
Swedish management team 
have been removed, banks 
have taken the property over 
and it remains unsold. The 
asking price is FFr6Qm 
(£6.14m). 

And then I came across 
Vldauban, which is little more 
than a small town by the side 
of the motorway that runs 
between Toulon and Cannes 
and Nice. If the town is 
insignificant, the project cer¬ 
tainly is not. Tyw Domaines de 
Vldauban is being built on 
rolling, wooded land 15 miles 


Golf 



The last of the mega-projects 


from St Tropez. When it is fin¬ 
ished it will be the biggest golf- 
orientated project in Europe, 
bigger even than Sotogrande in 
Spain. 

It will eventually contain 
three golf courses, swimming 
pools, 40 tennis courts, horse 
riding, polo, two artificial lakes 
equipped for water sports, a 
nature reserve and six hotels. 
Each of tiie three courses will 
have 200 homes on it, which is 
not particularly dense com¬ 
pared with some courses in the 
US and Spain. 

Robert Trent Jones Snr, the 
golf course architect, bought 


MOTORS 


ROBINS & DAY LEASING 
FINANCIAL FORUM 


THE CONTRACT 

It's your choice and is open to discussion. 
Contract hire any of the following over a period of 6 
months to three years. 

THE OFFERS 

Citroen XM 2.0SI 

90H, Manual, Black, 12,000 miles 
Toyota Calico GT Manual 
97 H, Metafile Black, 8.00 miles 
Mercedes 190 
90G, Ascot Grey, 20,000 miles 
Peugeot405 GRI 
90H, Silver Metallic, 30,000 miles 
Honda Accord EX 2.01 
90H, Seattle Silver, 33,000 miles 
Vauxhall Cavalier 2.01 CD H/B 
90H, Rembrandt Silver, 20,000 miles 
Vauxhall Carlton 2.0CDI 
91H, Rembrandt Silver, 5,000 miles 
Vauxhall Carlton Estate 1.8LI 
89G, Blue, 7 5,000 miles 
Toyota Carina Exec 2.01 
91H, Metallic Grey, 10,000 miles 

THE REWARD 

Trouble-free motoring from an efficient, competitive and 
well established national company with over 50 years 
experience. We supply the vehide and look after its 
maintenance to keep your business moving in the right 
direction. 

»<*i^ to iWgs Cbolfoe 1^ ^ birnMi wljr. 

Contact Nisha Jones on 021 7065808 
for the way forward. 

ROBINS & DAY 

iTf 'nrrrno National Con had Hire 
OmwiiKlkL *}| md teasing Operations 

EVERYTHING HANDLED -WITH CARE 


the 2,500 acres at Vldauban 20 
years ago when be saw that Its 
pleasazUly imftnlatmg. wooded 
landscape would be ideal for 
golf. He and his son Bobby 
have laid out the golf courses. 

“The rite represents one off 
those happy coincidences 
because the former who sold it 
to my fofiier thought he was 
getting a bargain because it 
couldn't be formed. It was too 
rough," says Bob Jones. 

“My father wanted it 
because he saw the land differ¬ 
ently. He recognised the rolling 
terrain would be ideal for golf. 
It had lots of movement in it” 

It was not until two years 
ago. when Bob Jones met 
Pierre Schnebelen, the French¬ 
man who developed Tlgnes as 
a ski resort in the French Alps, 
that sufficient development 
skills were brought to the proj¬ 
ect to get it started. Robert 
Trent Jones and Schnebelen 
became partners, and an initial 
£25m was raised. 

Thai Schnebelen brought to 
Malik Bencheghih, chairman of 
Fondere Malbe. to help with 
the finance and building, and 
Bencheghih to turn brought to 
Interconstruction, the French 
construction company which 
had built the Arche de la 
Defense to Paris. With a far¬ 
ther injection of £i5m, the proj¬ 


ect got underway to mid-sum¬ 
mer last year. 

Now they are moving ahead 
rapidly. The show village was 
opened to the autumn. On Jan¬ 
uary 1 this year a German 
businessman arrived from 
Munich and looked around. 
Hie next day he left having 
paid £L3m for a house by the 
ride of a fishway. 

The supporters of Vldauban 
point out that although France 


John Hopkins 
finds Robert 
Trent Jones 
is bucking a 
depressing trend 


has quite a number of golf 
courses, and more are being 
built all the time, there are few 
if any venues this size. Claude 
Temple off Vldauban describes 
other courses to the region as 
providing “le golf aperitif: 
small, short courses that do 
not feature good architecture. 
This is golf immobHiere, golf to 
sell houses." 

With his tongue not too for 


into his cheek he sayB enthusi¬ 
astically: "Ihe world is foil at 
people waiting for Vldauban. 
Ss time has come.” 

It is easy to be beguiled by 
Provence in January, when the 
mistral is not blowing and 
there are not hordes of holiday¬ 
makers dashing to St Tropez. 
The rugged red landscape 
stands out vividly beneath a 
gun-metal sky. Toulon airport, 
soon to be enlarged, is only 90 
minutes away by car, and 
when the TGV stops at VUan- 
ban It will be possible to travel 
from Paris to Vidanban to 314 
hours by train. 

There are other pluses. In 
fire-ridden Provence, a golf 
course with sprinklers is con¬ 
sidered to be a fire break, ami 
thus seen to be good environ¬ 
mentally. It is also a bonus to 
have the considerable experi¬ 
ence at Schnebelen, a man who 
spends time In a monastery, 
has written two books about 
m editation ami is also bufldtotr 
an enormous ski resort in 
Idaho. 

At Heathrow airport, return¬ 
ing from Provence, I was 
handed a sticker advertising a 
company called Pink Elephant 
Parking. It nwito me think; I 
hope Vldauban is not going to 
be a white elephant. 


Soccer/Peter Berlin 


Why Taylor can’t 
please everyone 


O N MONDAY at 1pm, 
England soccer man¬ 
ager Graham Taylor 
will put his head to 
the lion’s month a gain He will 

annnnnnft hla squad fOT the 
tuternational against France 
and brace Mmsdf for a roar of 
public disapprov a l. En gland is 

a nation of WOUld-be manag am 

and every fan think* he could 
name a better team. 

This is part of the ritual that 
accompanies each off England’s 
mid-week intarnatirmaia dur¬ 
ing fiie season, ft starts tomor¬ 
row when fiie Sunday papas 
offer Taster some tips for hla 
team, and ends two weeks later 
when fiie same paper? fake J 
hint to task for not foiknring; 
or following, their advice; 

In Taylor's 19 months as 
manager England have lost 
only once, but thefamrare 
growing r es tive . Bis consider¬ 
able - PR skill has been- 
stretched to the limit as he 
confronts the- dilemma that 
feces-tfae national team manag- 
ers to every leading soccer 
country. 

On t he one. hand. England 
ex p ects its- m en to qualify for 
both the; European Nations 
Cup and the World Cup. Any¬ 
thing leas could cost Taylor his 
job. On the other, it is not 
whether you win or lose bat by 
how much you win. Taylor has 
picked industrious, effective 
teams which have been critic¬ 
ised by fans and journalists 
who yearn for a ride with flair 
and are reluctant to accept 
that English football is short of 
creative players. 

ft is not a Pirim iBlT Jti w H a h 
problem. Ca rte s BUardo, who 
as a player and a manager epit¬ 
omised the pragmatic side off 
Argentinian soccer, steered a 
mediocre squad to the last 
World Cup final where they 
lost to a dubious penalty. 

That was not enough when 
set against fiie example of 
Argentina’s exuberant triumph 
at home to 1978. President 
nwin« u«m«n criticised Bflar- 
do’s defensive approach and be 
was replaced after the cup. 
Taylor is fortunate that 

in*!^^ ca rneT under AK^Ranfr 
sey, an uncompromising utili¬ 
tarian. ffl* mldfM d contained 
Nobby Stiles and Alan Ball, 
who employed thdr undoubted 
talent strictly in tiip traditional 
role of fiie combative British 
wing-half: tackling, running 

tad. Tnakfrtg imwrtW a ja M w i 

The manager’s riffemma jg 
particularly acute for Taylor 
because off his approach to the 


As the job-of managers 
te less and less 
secure, they try to exert more 
and more control over the 
events that determine whether 
they stay in work. Stoce they 

- cannot Wpi r the ball on Satur¬ 
days, what counts is what they 
do on the training field the rest 
of the week, to 19 years as a 
manager, Taylor has never 
been fired. He must be doing 

ttnmrfhtiiy right .. . 

His last team b efore Ew ghmd 
was Aston Vflla, where chair¬ 
man Doug. EHte.has always 
been quick to'pull the trigger 
anmanagercTaylor'says: 1 
m^itvwyclw/fromtbe 
word go that ITot definitely 
going to be hi tbtal charge of 
the foothill side of firings? 

* At Elton John’s Watford, 
Taylor was one-off the pioneers 
uf the' systematic, long-ball 
gwmft: ft took Watford from fiie 
fourth division to an FA Cup 
fhmi and second place in fin 
: first division. At Villa, a 
slicker but equally industrious 
and well-drilled team went 

He has never 
been fired. He 
must be doing 
something right* 

from the second division to 
League runners-up in three 
years. He knows better than to 
put bis fata at the fieri: of cre¬ 
ative players. 

“Don’t kid me football is 
about style." he says, “If that’s 
what you want, okay, m pro¬ 
duce an England side fixat 
plays lovely football. But it 
won’t win us many games." 

His problem is that fan* 
want style. At Watford, for all 
Us success, he was barracked 
and once carried a placard say¬ 
ing “Tm sorry" on to the pitch 

- but stuck to his winning 
style. England fans remember 
and are suspkteus. 

On a recent television 
"phone-in, Taylor found himself 
defending (yet again) Us deci¬ 
sion to mop To ttenham 's Paul 
Gascoigne, the archetypical 
unpredictable wriiMaid genius, 
for an fatpwmtiraiai jjj Novem¬ 
ber 1990. The fens have also 
criticised Taylor for insisting 
that Gascoigne must have 
recovered 1 Q 0 per cant from Ms 
crippling knee injury before 
befog considered for the Euro¬ 
pean finals to July. They sus¬ 
pect he is giving himself lee¬ 
way to omit Gazza again. 


Taylor has lea rnt his l e sson. 
Against Turkey last October, 
be brought back two favour¬ 
ites, Bryan Robson and Chris 
Waddle. Both played pooriy ta 
a poor England win. Hie public 
got the message: Robson was 
too did; Waddle, for all his tal¬ 
ent, was too erratic - and Tay¬ 
lor had a valid reason Sat dis¬ 
carding them. 

The struggle to replace Rob¬ 
son and Gascoigne has high¬ 
lighted the problems facing 
Taylor, Cohn Bell, who played 
48 times for England, said it 
took 20 games to find his inter¬ 
national feet In the past 12 
months, England have played 
just 12 games -• four of those 
on a trivial summer tour, to 
that time Taylor has played 12 
midfielders. Six were included 
-in his squad p gafant Poland in 
November. Of these, David 
Platt had won 20 caps. David 
Batty- and Geoff Thomas both 
lwaiia their debuts to 1991 and 
none of the other three had 
Started an En gland garna 

Platt’s goal-scoring touch 
apart, fids group is short an 
flair. They are dependable in 
the Stiles’ mould - and at 
least four of them will be to 
Monday’s squad. But Taylor 
could not pick any other sort 
of player, even if he wanted to. 
Worid-class players are always 
a scarce commodity. 

England fens may pine for 
the time, just six years ago, 
when fiie World Cup squad 
contained Robson, Glenn 
Hoddle, Peter Reid and Ray 
Wilkins, but that team was 
short of top-class defenders. 
Injuries permitting, Taylor will 
be able to pick a bad four of 
Des Walker, Mark Wright, Paul 
Parker and Stuart Pearce to 
play France on February 16, 
and again in Sweden to July. 

ft Is, for Taylor, a happy dis¬ 
tribution of wealth. The talent 
available suite his approach. 
His team may not surprise 
opponents, but a fight deftra* 
ana a smothering midfield 
means that he Is not going to 
get any nasty shocks, either. 

Taylor’s defence has let to 
eight goals in 14 matches 
under his control - half of 
those in two mimmin- fljendHes 
against Malaysia and Argen¬ 
tina. With Gary Lineker In 
attack, plenty of weft-rehearsed 
free-kicks and corners pins a 
touch of lock — Taylor h«s 
always been lucky - some of 
toe unprepossessing players to 
his squad on Monday could 
find themselves collecting 
European medals in six 


As they say in Europe 


Germans savour a French farce 


“ENGLAND means to keep its place 
as top European nation" is not what 
one expects to see to a French paper, 
even one as fair-minded as Liberat io n. 
But then last November I noted the 
honesty and restless search for truth 
that characterises French rugby writ¬ 
ers. In other areas things have to 
come to a pretty pass before the Brit¬ 
ish are held up for admiration. 

The Georges Habaah affair did ft. le 
Figaro finds it hard to maintain a 
steady output of hysterical contempt 
for the government day after day, so 
the decision to allow an alleged top 
terrorist into France for hospital 
treatment was a gift. It gave Alain 
Peyrefitte and the French language 
the opportunity to deploy their talent 
for sustained abuse. 

BuhcuUse' which has to be trans¬ 
lated as “made ridiculous,” became 
the title and leitmotif for Peyrefitte as 
he worked steadily through govern¬ 
ment ranks to spread the blame for 
embarrassing inHriait as widely 
as possible. He ended up with Fran¬ 
cois Mitterrand. 


"What hits us between the eyes are 
toe vices of a system where the 
President of the Republic himself 
declares, 1 have no cabinet, £ have 
only colleagues who work directly 
with me.’ to other wards: X’Etat ctet 
moi." 

Peyrefitte concluded: “When offi¬ 
cials of the ’Foreign. Office’ committed 
toe error <rf not foreseeing the inva¬ 
sion of the FaTklands. lt was not they 
who paid fiie price. Lord Carrington 
nobly resi g ned . He wps, however, an 
the baste ctf afl evidence, totally inno¬ 
cent Such Is the greatness of political 
responsibility." 

T he Gomans enjoyed all this, 
in their rather gloomy way. 
Die Welt, never exactly Fran¬ 
cophile, wrote: "At first Paris 
played the role of good Samaritan to a 
world-famous terrorist. Then It 
pledged to investigate fids hangman 
And finally it rerased toe promised 
’humanitarian aid’ and sent the 
malingerer Georgs Habash back to 
Tunis without investigation." 


The paper expatiated on what it 
saw as backstairs dealing by France 
to the Middle East peace process: 
“The damage to French foreign policy 
is great, the position of fiie socialist 
government off President Mitterrand 
has again been shattered.” 

The German word tor fids sort of 
thing is Schadenfr eud e ; to ft*Ham thg 
enjoyment of others’ disco mfitu re is 
piacere maligno and it is what 
L 'Indtpenden te ’of Milan felt on 
Tuesday. 

Germany had tried to make the 
world forget its history and now toe 
rebirth of nationalism meant "fiie 
Germans regard the chaos in France 
next door with indifference rather 
than anger. The power of habit, the 
weight of Inertia and automatic 
reflexes could prolong the special 
relationship between France and Ger¬ 
many. But sustaining the FranavGer- 
man marriage to the new reality of 
the international system demands 
much political goodwill between toe 
two countries. And today that good¬ 
will seems to be missing” 


Footaote: to toe spate of forced res¬ 
ignations, Andre Brassard had a solu¬ 
tion to Us column to Figaro: "France 
will have to resign, she presents her¬ 
self as great and hospitable. So 
France te responsible and guQty. She 
must be removed.* 


President Yettsto’s trip to fiie West 
last week was seen as a triumph - to 
toe West In Moscow ft was different 
Pravda wrote; "Boris Yeltsin suc¬ 
cumbed to a temptation familiar to m 
from toe last resident of toe Kremlin 
- go abroad and seek gnantimw to 
dompft t fr problems. Hb entouravp ho« 
concluded that the feteSSSte^^ 
reforms, and hence fate government, te 
now In the hands of file west” 

The paper te dteflto stoned with the 


" What e conomic gains will Russia’s 
i nhabita nts get from cuts in inw^ par 
weapons? None In toe short term. 
Any savings will be felt, at best, in 
ten years or so. And before that we 


BhaR go through the inevitable social 
unrest caused by the speedy fulfll- 
me nt of d isarmament p romises .” 

Nezooistmaya Gazeta wrote: "While 
jmefear Bosnia quickly g ained under¬ 
standing and money, market 
gets very little. Only Major and Mot 
roney displayed any loyalty to the 
wnomtolly^Mmed Russian Presi- 
aent. Others of the -seven’ have 
jmaed to set ftp a stabilisation fund 1 
for Commonwealth currencies/ 

J**!?* that fiie proper- 

dissatisfied with 
owr existence had risen from 61 per 

saSssSiSSKS 

SafTKi-ffsa 

ment off fta chairs and Into the sas¬ 
sage queue." 

James Morgan 

Morgan is economics 
Respondent of the BBC World 
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Dancing in the footsteps of Columbus 

Nick Haslam fails to master either the merengue or the mosquitoes in the fast-changing Dominican Republic 


“WELCOME TO the capital of 
merengoe," said the American Air- 

S fi 1 gj a - w g tgtodto>ha ^WB 
had arrived m Santa Domingo, capi- 

taTaf the Dominican Republic and 
finned m the Caribbean for meren- 
go£*a sensual hip-swaying 
that drove 19th-century mission¬ 
aries.to apoplexy. 

Merengue and tniRgfnpfl ^pg are 
still-much in' evidence in the 
Dominican Republic. Clubs blare 
out the brassy rhythms tmtfi dawn 
and Sari Krishna, Baptists and 
short-sleeved Mormons harangue 
passers-by in Santa Domingo every 


I had spent a week in the capital, 
-and despite great efforts had fafirf 
to ma ster th e subtleties of rueren- 
gue. Determined to escape the gre¬ 
ening nightlife, I decided to visit la. 
Isabella, Columbus's first settle¬ 
ment cm the island’s Atlantic ms gt, 

My merengue coach, a young 
Dominican 'doctor eai teti Christina 
Gonzales, offered to be my guide. 
Dominican doctors h ad been on 
strike for more than two months 
over their sub-subsistence pay of 
1800 (£110.40) a month, and she wel¬ 
comed a break from picketing the 
state-hospitals, now maimed by 
army doctors. 

Columbus first landed on the 
island in 1402, and was so charmed 
by its rolling hills and pastures that 
he called it Hispaniola. The country 
is now bearing itself for the 500th 
anniversary of his arrival. An 
immense British-designed monu¬ 
ment to the Discoverer of the New 
World has been built on the out¬ 
skirts of the rapital, ranging rbartn 

and anger among slum-dwellers 
whose houses were razed to make 
way for it 

Numerous hotds are springing up 
on some of the most beautiful 
beaches, and Dominicans have been 
exhorted in radio broadcasts to be 
Mini to visitors and not harm the 
goose that lays the golden egg. 

We left the capital early one 
manung .on a guagua, the shared 
transport that everyone uses to get 
around on the island- i wanted to 
see the mountains of the centre and 
we were travelling to file Atlantic 
via Couatansa, the highest town on 
the island. The guagua, an old 
Toyota bus, climbed slowly up a 
muddy track that snaked along 
ridges and dipped into steep valleys. 
In villages above the cloud Una, 
ragged children played in file dirt 

We crested a bast ridge and 
arrived in Constansa. The air was 
cool, and pine forests came down to 
the road. It took an effort of will to 
believe that we were really in the 


Caribbean and not the Alps. The 
people were different, too, with 
Monde, blue-eyed pp#«n** working 
in the fields by the road. 

We stayed for lunch in the town 
and woe armwfffl to meet a Japa¬ 
nese farmer. He spake the strongly- 
accented S panish of the fai—m; his 
family had been there for three gen¬ 
erations. Hfa g randfather , a fanner 
whose family was starvin g in post¬ 
war Japan, had responded to an 
advertisement in 1946. 

TruffHo, the notorious Dominican 
dictator, determined to ginger-up 
his own peasants by h fo™ng new 
blood, offered free land to Euro¬ 
peans and Aslans. Initially, Hungar¬ 
ians and Pries had worked along¬ 
side Japnoff p In t he Fin nritflln« fftrt 
they drank and fought tOO Midi 
and soon went-on to Catifornfau . 

The Japanese had prospered and 
Introduced rice and vegetabtegrow- 
ing techniques that trebled crop 
yields. “We now have our own 
BdwniB with teachers from J«w»w . 
Some of us have married Dontinfean 
girls, tat we mostly many among 
ourselves," the farme r told us, bow¬ 
ing formally when we left the res¬ 
taurant. 

* Our next guagua was an ordinary 
Batstm saloon. Eight passengers 
were crammed ixudde with the 
driver perched on the lap of a front- 
seat passenger. Merengue blared 
from the Loudspeakers and a vener¬ 
able matr on saueesed next to me 
sang the chorus with gusto. . 

We arrived In La Isabella as dusk 
ML We had travelled file last ten 

Mlt m iP t w oQ an- ndwrf Hinnrfa 50 

which gave up the ghost when its 
driver a tte m pted to ford a river, so 
we walked and waded the remain¬ 
ing two kilometres into the village. 
As the sun set, we could see why 

finlnwh mi bad (flyman Brit ofte. Qy n. 

nected to the mainland by a narrow 
neck of land, it offered, natural 
defence against Indian attack while 
a shriving beach provided an easy 
lnmflnff site for the Spanish. 

Columbus landed there into 
in 1403 after a three-month voyage. 
Tie 1,400 settlers, many of whom 
were escaping the privations of life 
in medieval Spain, wearily disem¬ 
barked and gave thanks for their 
safe arrival 

But their relief was short-lived. A 
nearby marsh supplied enough mos¬ 
quitoes to spread yeflow fever and 
malaria through the new arrivals, 
who died in scores. Water had to be 
brought by donkey from the aama 
river we had crossed two kilometres 
away. After five years, the site was 
abandoned and file settlers moved 
inland to Mgh«r and healthier 
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Dominicans have been axhortad In radio broadcasts to bo kind to visitors 


ground. But it was still the first 
European settlement built in the 
New World. 

We found the only bar in the sim¬ 
ple village of one-roomed ahacfca 
and hired two beds in the hut that 
served as file hotel. A chicken was 
kille d and cooked for us. The ser¬ 
vant girl, named Soledad, who 
looked as if she had gypsy blood. 
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DISCOUNT FARES 

la in Clan, Club 
ft Economy Class 
Abo Cooconk 
For dir bat goaxanteed deal* 
Pkasc contact the experts 

071-439 2944 
Fax 071-734 22C 
PM Express Travel 

-TRAILFINDERS >-^“- 
To got tfiw real 
- lowdown on low cost 
worldwide airfares 


sat with us and watched as we ate 
in the light of an oil lamp. She was 
fasdnated by our conversation, and 
would repeat snatches of it to other 
spectators invisible beyond the pool 
of light That night we slept fitfully, 
bitten by descendants of the same 
mosquitoes that had played havoc 
with the first settlers. 

We had been told in the capital 


HOLIDAYS AND TRAVEL 


that the site was being excavated by 
a well-known Venezuelan archaeol¬ 
ogist, and next morning found Dr 
Cnucent (El Profe) wearing a 
stained ringlet and sifting through 
pottery fragments on the site. A 
Catalan, he had left Spain as a refu¬ 
gee in file civil war and had been 
excavating twarhfng in south 
and central America ever since. 


on the site of Columbus's settle¬ 
ment, now fenced off from the vil¬ 
lage- The area was flat, and lines of 
whitewashed stone marked the posi¬ 
tion of the wooden stockade of the 
bid fort. Croxent in his ai ghHaa, 
laughed when I expressed surprise 
that the rite was so bare. He 
explained that In the 1950s a gov¬ 
ernment minister had overheard 
Trujillo complaining about the 
untidy nature of the rite at La Isa¬ 
bella. 

To curry fevour, he dispatc he d 
two bulldozers to the village, flat , 
teu ed the site and had tin* entire 
area concreted over and two flag- 
staffs ere cte d, one for Trujillo and 
mm for the D o m inic an Repu bl ic. 

As he trild the story, Cruxenfs 
face grew longer. "That top layer is 
the most valuable in a site of this 
age. AH 1 can do now Is attempt to 
reconstruct the site from the few 
remaining artefacts we can find." 

We spent the day with the profes¬ 
sor, visiting the excavations that 
extended throughout the village. 
Many of the villagers worked an the 
grid of trenches that would provide 
information about the lay-out of the 
old town. 

The graveyard bad recently been 
discovered, and a skeleton lay 
exposed. “We know he is rthriatfan 
because Ms hands are crossed an 
his chest - he was probably among 
the first ever to land here,” said 
CruxenL The blackened skeleton 
grinned up at the tropical ran. The 
trouble is we have no money to 
{voted: this site from the weather. 
Another hurricane like David back 
in "79 and all of fids will be lost." 

That night we went to bed early 
nd caught the only guagua to the 
capital that passed through before 
dawn. As we tamped past the pro¬ 
fessor’s hut, we saw him standing 
at the door with an oil lamp. He 
gave us a letter to post in the capi¬ 
tal and said: "Come back for the 
celebrations in *92, and try to raise 
same funds to protect this place as 
welL” I promised to return, and saw 
him waving goodbye as the driver 
turned up the merengue and we 
rolled off into the dawn. 

■ Nick Haslam travelled to the 
Dominican Republic c/o American 
Airlines (res: 0800-010-151; 
081-572-5555) which dies dally to 
Santa Domingo from Heathrow via 
Miami or New York. Transport to 
La Tahdli can be arranged from 
any of the main hotels in the near¬ 
est large town, Puerto Plata. Car 
hire costs about 880 a day, mini¬ 
mum two days, insurance included. 


Relais 

group 

grows 

DID YOU know there were 

newly-elected Relais & Chateaux 
es tablishme nts In Argentina, Fiji 
and Uruguay? Neither did L writes 
Michael Thompson-NaeL But then 
R&C, which brings together aa fine 
a collection of hotels and 
restaurants as you will find, is 
cautiously extending its reach into 
all sorts of nooks and corners. 

The 1992 edition of R&Cs guide 
offers 387 hotels and restaurants 
in 40 countries: 148 in France, 
Including eight new members, and 
239 outside France (23 new). 

However, es the organisation 
malraa clean " Maintaining and 
developing the quality of the RAC 
network is one of our main 
concerns. This Is the reason why 
19 establishments (six in France 
and 13 outside) will be leaving 
Relais A Cb&teaux in 1992.” 

The RAC flag-waver in Argentina 
is La Cascada Hotel In San Carlos 
de Barfloche; in Uruguay. La 
Bourgogne, a restaurant in Punta 
del Erie; and In Fiji: the Vatukle 
Island Resort 

Britain has 20 Relais members, 
of which three are Relais gourmand 
(restaurant only). Between them, 
these 20 have 17 Mlchelin stars, 

414 bedrooms and suites, and a 
gross turnover of SSOm-plus. 

The two new members are the 
Summer Lodge Country House 
Hotel at Everehot, west Dorset - 
the only UK country house hotel 
joining R&C this year - and Albert 
Roux's Fortyseven Park Street 
(posh apartments) and Le Gavroche 
(three Mlchelin stars) In London’s 

Mayfair . 

I have not been there, but 
Summer Lodge, in Thomas Hardy 
country, sounds useful. It quotes 
various special deals. For example, 
two-day weekend breaks bom now 
until April 16, and bom October 
1-December 22. cost £165-£205 per 
person, including afternoon tea, 
dinner and breakfast Three-day 
weekday breaks cost £225-£S00 per 
person in these periods. The 
equivalent single rates: £195 and 
£275. (TeL 0935-83424, fax: 
0935-83005). 

■ Full details of RAC 
establishments can be had from 
its info office at 24-25 New Bond 
St, London W1Y 9HD, tel: 
071-491-2516. fax: 071-564-0439. The 
head office is in Paris, teL 

(010)831-47234142. 


SCANDINAVIA 

Finland, Sweden, 
DENMARK' 

Tho loaj- Nordic summers and 
cea, Ucea, ooipaib coanaynde, 
fine cities. Enjoy log dulets. 

fuau A hotel, loaxing. Oar 
perscpslicn^lbrin rtcprnrffn l 
motoring holiday* by se»; from 9 
ids mound 230 pp. 

19921«dmel4andnks. 

Doan. Comric, Baibafaiic. 

TOt 076* 70020 BONDED. 


CATALONIA 


L’ESCALA, 

Punta Romans. Sleep S 
in comfort. Every 
convenience. Panoramic 
views; fly/drive Girona, 
(garaging av.) Let, £115 
p.w. (long) £165 (short) 

0661 886 593 


_ SPECIAL INTEREST _ 

"The best way to see a 
country is on foot..." 

Journeys on foot through the most beautiful and interesting countryside m 
Europe. Path, to Home, de Santiago, Tuscany, Unknown Umbria, Assisi, 

Paths to Urbina, Dolomites, Sicily, Dordogne, Cevennes, French Basque 
Country, Castille, Andalucia, Alto Mmho etc. Comfortable, characteristic 
acco mmodatio n, good food and wine and superb staff. Also walking bom 
chateau-style hotels in Provence, etc. From £980. 

Alternative Travel Group, 89-71 Banbury Road, Oxford OZ2 6PE 
0865 310244 (Brochure bottine) ATOL 2618, MEMBER OF ATTO 


CAIRO • PERPIGNAN • MONTPELLIER • N1Ce[>^-| 

_ N 

Paris and ! 

> 

back eight I 
times a day. i 


TtaUftnder Magazine. 

For yow free copy rinfl 
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SKIING 


EXCELLENT 
GUIDE SKIING, 

professional, tuition, a 
taste of real France. La 
Grave/Serre Chevalier. 

Ski Challenge 
0494 670270. 

AUUUCA. Dll ROTE. CANADA. A protM- 
mltmal (U booking marvtca and Impartial 
advtca. Stiara Travel Bureau - 0332 
868878. ABTA A2434, 

B» WHBMOrThe iMmele afioiWeik *»■ 
DM weekend opdone uatng edie duted 
flltfua In the French Mpe. Tet 0307 2*1836. 

HOTELS 

-1HETRADDOCK 
_ _ Aaatwkk 


CAHIBBEAN _^ 

—- CARIBBEAN DAZE—- 

Sril die exotic Caribbean with its myriad tranquil beaches and 

wonderful dear watets. Chooee from the Windwaid 48 for up to 4 guests 
or the Rpcr luxurious Windward 65 for op to 8, all in de-luxe air 
double cabins. Hud picked crews, effortless sailing and a 
Cordon Bleu cbef add the fatal touches to make this a drat holiday 
come tine. Grim, value prices front £1,015 per perron per week - ine. 
airfares; aU mods A full bar on board, barbecues, watenpoiti etc. fro 
sailing experience feqmied. Also safl-youzself holidays (for the more 
. expesienced) on our 4-berth Windward 42 yachts, from £695 per pexson 
per week, hie. aufares. For colour brochure and feU deoils, call David ac 

WINDWARD'YACHTS LTD. Td 0329 236920. Fax 0329 823577 


ANIKHIA. IDYLLIC BUCK house. Prhaie. 
own batch, separate guaM. ooeags. SMaps 
6. hi By. staffed. £180.00 par day. Call 


LAKE TAHOE 


LAKE TANOC, Caflfomt*. USA Holiday 
condo tor ram. Bleeps 8k luaslma accoro- 
nwdadon, Ideal sunnier or whiter sports & 
oealnos. Tet tor colour brochure BJW 
32803. 


YACHT CHARTER 

LUXURY MOTOR 
YACHT CHARTER 

Crewed yachts for 6 -20 : £700 - 
£25,000 daily; full itinerary plan¬ 
ning. food, wine selection + 
limousine services. Mediterra¬ 
nean + worldwide. 

071409 3270 


_ SCOTLAND _ 

Reward yourself with the perfect 
break in Dumfries and Galloway. 

^ '4L, A land of contrasts: serene 

seascapes and dramatic country- j £=§~ 

. side, splendid casdes and charm- I j? 
ing cottages. The perfect; place far golf, fishing. I 
biUwallring. strolling or beachcombing. j I 

Our hotels combine old fashioned courtesy I ja ; / 

and hospitalisy with every modem conve ni ence. / ^^EBw F 
Why not beat die perfect retreat now? For your / ^ t 

tree brod im e call flKliBLiflBM 1 -- £ 





PRANCE 


NICE - FRENCH RIVIERA 
TtdrTBnaftlllutlP l •*“ 
oa the Psoroienadc det Anglii*. 
Adog the sea, proposes 

SPECIAL WEEKEND OFFER 
2 aigbu far the pike dM 
H35S per wraon. droUe eep^aaey. 


CnUiML 

is&ErREAni 


HOLIDAY COTTAGES 
WITH LUXURY & STYLE 



Frances and Wchard Micbaelis j 
promise you a warm "welcome at 

Yorkshire Dales. 

-Ensultebediaonis 
-fixcpfloit food and waiei 


VaBd n»a April 15 t 1W2 j 

Caokxxiflml bmkfiiCsidbdod 

.^-lesaagi” 

Caalfat Spend wwtd a y «« 

Or mu your trawl agent_ 


LONDON ELIZABETH 
HOTEL 


VILLAS 


THE BEST 
VILLAS 

an now and haw beea Tor 21 ycus. hi 
Lite Pafcncr ft Itoitcr Woe bad. - afl 
have their owe pools and 4*0? mnd. 
Some .haw tenuis eowu. Available 
Algarve. Marbella. Cote d’Azur and 
CuiUcu. 


SIJ^BEKS 

OLD COURSE HOTEL 

SUPER BREAKS 

from £258 

per person far 3 nighu 

InchuUng return <irfaif ■ 
Additional ai^ats snilibk. 
tnchtshx of Accwnnudation, 
Dinner, fi»ll Scottish BnskEtsi and 
• return (light to Ediubuigh from 
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A radiantly comic 
kind of Greenland 



‘Uncle Joe’ 

accommodated 


Anthony Curtis looks at the life of a charming professional 


H ENRY GREEN was tfc£ pen- 
name of Henry Yorke, man¬ 
aging director of the Bir¬ 
mingham-based engineer¬ 
ing company! H. Pontifex and Sons. 

Originally it had made lavatories — 

the Pontifex Maximus was the de luxe 
model - but market forces caused the 
firm In the 1930s to switch to the 
manufacture of equipment for the 
catering industry. 

Yorke's pseudonym unfortunately 
coincided in all but the absence of a 
final “e” with the real name of a 
writer who was to rival and eventu¬ 
ally outstrip him in fame and reputa¬ 
tion - one Graham Greene, a writer 
whose novels Henry Green happened 
greatly to dislike. It so happened that 
both were major novelists, Greene of 
socially committed fl cHnn with Catho¬ 
lic themes, Green of a radiantly comic 
kind of novel, strong on verbal mim¬ 
icry, that was his own unique English 
thing. For a while in the 1940s the two 
of them Jointly dominated English fic¬ 
tion. 

From the start Green had the edge 
over his rival in one respect, the sin¬ 
gle word title. This kind of title was 
rare when he published his first novel 
Blindness in 1926. Green wrote that 
novel while still a pupil at Eton. By 
the time it was published he was up 
at Oxford reading English, one of the 
first batch of undergraduates at Mag¬ 
dalen to be taught by a newly 
appointed don called &S. Lewis. 

Green’s single-word titles contin¬ 
ued. Apart from being a marketing 
gimmiffW, they seemed to be saying 
that the novels dealt with some on-go¬ 
ing unresolvable condition - Living 
(1929), Loving (1945), Concluding 
(1948), Doting (1952). In Party Going 
(1939) he allowed himself an extra 
word to define the circle of rich peo¬ 
ple and their servants who are the 
book's subject, held up by fog at a 
railway tenninus on their way to the 
South of France. Green and his wife, 
known always as “Dig”, would go on 
similar jaunts before the war with 
their friend Aly Khan. 

In the one work where autobiogra¬ 
phy and fiction are blended he runs in 
his title to three quick monosyllables 
Pack My Bag (1940), but for the two 
novels which cover phases of the war 
in England, - Caught (1943) andBock 


0946) the titles are resignedly mono¬ 
syllabic. In a novel of the immediate 
postwar period entirely written in dia¬ 
logue - about a flighty father's rela¬ 
tions with his solemn son - Green 
teased fads Traders with the title Noth¬ 
ing 0350). 

These were all the books published 
by Green in his lifetime. Greatly to 
the disappointment of his admirers, 
he gave up writing long before he died 
in 1973. The reserves of energy he had 
summoned over so many years to pur¬ 
sue his various careers of bright 
young thing, managing director who 
shuttled between London head office 
and the works in Brum, industrial 
spokesman, novelist. Blitz firefighter, 
seemed to a bandon him altogether on 
bis official ra ttramp-ntL Ha withdrew 
in one fell swoop not only from com¬ 
merce, manufacturing and novel-writ- 


SURVIVrNG: THE 
UNCOLLECTED WRITINGS 
OF HENRY GREEN 

Chasto <t WiIndus £18,301 pages 


ing, but from friends and all forms of 
social life as welL 

For any admirer who has long 
thirsted for More (the title I would 
have given this book - called in fact 
Surviving), here is a rich reminds of 
Green's eccentric writing styles. It 
contains fascinating unpublished 
juvenilia, rejected late stones and an 
unperformed TV play, along with 
pieces that have only previously 
appeared in magazines, several from 
the war. The collection is topped by 
forewords by John Updike and Mat¬ 
thew Yorke, Green’s novelist grand¬ 
son, and i« rifled hy ~hfa so n Seb a stian 
Yorke. who contributes a candid, 
informative, hiographical ™mw|y of 
his father. So far there has been no 
full-length biography. 

Green's radio talks on novel-writ¬ 
ing, also Included, were well worth 
preserving in this form and so was 
the hitherto unpublished Mood. This 
represents the first part of a novel 
about a friendship between two young 
women. T-atwr Green he h»H 

abandoned the book when be fell out 
of love with toe girl on whom the 
heroine was based. 

In the Bookmark programme 


Trapped: The Story of Henry Green, 
shown on BBC-2 last Wednesday, sen¬ 
sitively directed by Roger Thompson, 
we saw glimpses of the man himself 
in his heyday. There he was In full 
dose-ire - that extraordinarily hand¬ 
some face he normally refused to 
allow to be photographed from the 

front IBs fflwwnari ariwifrm- J. Mafflnr . 

en-Ross once told me he thought 
Henry looked like Ray Mfllanrt. 

Green’s replies to the invisible 
interviewer (“Novel-writing? No, I’ve 
given it up - it's too tiring”) were 
intercut with shots of Forthampton 
Court, near Tewkesbury, the family 
house where Us childho od was spent 
(model for the one in Loving even 
though that book was set in Ireland), 
and Interviews with former col¬ 
leagues. fah m uw i i factory Tmnda ser¬ 
vants, several highly articulate 
women friends - one Japanese - try¬ 
ing to dwfhiw the nature of Us per¬ 
sonal magnetism, m ate friends nirw 
Nod Annan, and finally Jenny Rees 
(Gcronwy’s daughter) who was sup¬ 
posed to take down the autobiographi¬ 
cal sequel to Bag, never written. Then 
there was Sate Broom, who served 
(keen with his nightly gins at the 
George IV in Knightsbridge opposite 
his London house and was puzzled by 
his lonely vigils. 

In my youth I mice met him there 
when I was trying to write something 
about him and we *»lfcfld about Us 
books, particularly Bade. He said that 
it had had about 70 reviews and not 
one reviewer had picked up tiie anec¬ 
dote about twin Identities from the 
memoirs of Mine de Ctequy, trans¬ 
lated by Mm and planted carefully in 
the middle of the narrative. *T even 
pu blishe d anntbgr a v twirt: from her 
memoirs in Horizon just before the 
book came out”, he said. Fifty years 
an we now have that extract repub¬ 
lished In Sur vivi ng. But one has to 
say that the relevance of these spuri¬ 
ous pieces of 18 th century court gos¬ 
sip to the novel is at best marginal 

Green then asked me where 1 
thought of publishing my article on 
Um. I mentioned some obscure little 
magazine. Why didn't I try Penguin 
New Writing, he suggested. I replied I 
thought they would be most unlikely 
to consider a piece by an unknown 
undergraduate. *T don’t know,” he 



Frank Roberts on policies which 
survived f toth Stalin to today 


Henry Green: master of the single word tide 


countered. “John Lehmann who runs 
it is absolutely besotted about a Cheek 
poet called Demetrlos Capetanakis. 
Now if you could slip into your first 
paragraph a comparison between his 
poetry and my prose, Tm sore you’d 


be well away.” Green was a charming 
man and a real professional. 

The novels qf Henry Green are being 
re&sued in paperback by HttrvUL Cur¬ 
rently available art Living, Loving 

and Caught, at £6.99 each. 


One Palestine — complete with pitfalls 


O N JUNE 30 1920 Her¬ 
bert Samuel arrived 
in Jaffa aboard a 
British warship to 
take up his post as the first 
British High Co mmissio ner in 

Palestine. Dressed in the white 
uniform of the British procon¬ 
sul, complete with plumes and 
sword. Samuel was given a 
royal welcome. The Jews of 
Palestine, overcoming earlier 
misgivings about Samuel’s 
appointment, enthused with 
their customary hyperbole. 

Max Nurock. an Irish-born 
Zionist who was to be Samuel’s 
private secretary, noted that 
the occasion took on a ‘'messi¬ 
anic and a vice-regal charac¬ 
ter”. The Mayor of Jaffa - an 
Arab - greeted the High Com¬ 
missioner in English. But toe 
controversial Meir Dizengoff, 
Mayor of the neighbouring all- 
Jewish Tel Aviv, departed from 
agreed procedures to address 
Samuel in Hebrew, thus point¬ 
ing undiplomatically to the 
fact that the High Commis¬ 
sioner was a Jew. 

The hyper-sensitive local 
political barometer gave a ner¬ 
vous kick. Accompanied by toe 
Military Governor of Jerusa¬ 
lem, Sir Ronald Storrs Samuel 
journeyed by train to Jerusa¬ 
lem. At the official residence 
on the “Mount of Olives” the 
transfer of authority was 
affected. Jokingly, the outgo¬ 
ing Chief Administrator 


handed Samuel a typed form: 
“Received from Major General 
Sir Louis Bols, one Palestine, 
complete." Which Samuel 
obligingly signed, adding the 
commercial escape clause “E. 
& O-E” (errors and omissions 
excepted). 

Then as now, “one complete 
Palestine" contained more pit- 
fells and contradictions than 
even the swell of optimism 
that attended Samuel's first 
steps could suppress- It was 
not long before these surfaced 
to frustrate his efforts. By the 
time Samuel had left Palestine 
five years later he had 
achieved a great deal in the 
areas at which he was good: he 
laid toe foundation for a sound 
civil administration, and gener¬ 
ally improved conditions in the 
country. To the consternation 
of Whitehall, he also went 
beyond his brief to extend Brit 
ish authority to Transjordan - 
a small expression of his 
robust imperialist instincts. 
Yet before the end of his term, 
he came to be resented by the 
Jews, distrusted by the Arabs 
and. as far as British aims in 
the region went, he seemed to 
have achieved little, if any¬ 
thing. 

To accept such a judgment, 
however, is unfair for it disre¬ 
gards the region's quirky, 
meandering political evolution. 
As Professor Wasserstein 
wisely suggests - albeit with 


the benefit of hindsight - 
Samuel’s steady dispassionate 
competence, his impeccable 
application of fair play, and 
perhaps even his unimaginativ¬ 
eness in the search for a com¬ 
monly acceptable solution 
which anyway seemed unat¬ 
tainable, may well have saved 
the Zionist enterprise from 
crashing by giving it a much- 
needed breathing space. If this 
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did not much help the Arab 
cause, it did not retard it 
either. Sir Ronald Storrs, 
hardly noted for his Zionist 
sympathies, wrote this of Sam¬ 
uel’s tenure in his autobiogra¬ 
phy Orientation: “I do not 
believe that any previous five 
years in the history of Pales¬ 
tine - certainly none subse¬ 
quent - can show a legacy of 
accomplishment comparable 
with that of his orderly, cre¬ 
ative and passionless intelli¬ 
gence. And I firmly believe, if a 
Gentile may express an opin¬ 
ion on Jewish affairs (Jews 
express themselves freely 
enough on ours) that the 
names of the Big Four who will 


go down to history in the 
rebuilding of Zion will be Theo¬ 
dor Herzl who saw toe vision; 
Chaim WManann, who grasped 
the occasion; Arthur Balfour, 
who caused the world to renew 
the a n c ien t Promise In a mod¬ 
em Covenant; and Herbert 
Samuel, who turned principle 
into practice, word Into fact” 

Even for the well-ordered 
and ethically unfettered 
Roman Empire, Palestine was 
a troublesome province. Sam¬ 
uel may have reflected on this 
as he contemplated the 
appointment with considerable 
reluctance. He realised that 
being Jewish would be disad¬ 
vantageous to the task at hand, 
and to British interests. Sam¬ 
uel was perhaps naive in 
believing that his own overrul¬ 
ing sense of justice and abili¬ 
ties could relegate his Jewish¬ 
ness to irrelevance in 
Palestine. 

What about the Prime Minis¬ 
ter David Lloyd George, who 
could not be accused of naivety 
in any sense? Lloyd George 
loathed Samuel who returned 
the sentiment priggishly, mor- 
alistically. Is it conceivable 
that in dispatching Samuel to 
Palestine Lloyd George malevo¬ 
lently invited a disastrous fail¬ 
ure both ou Samuel personally 
and on the Zionist cause, 
which was averted by luck no 
less than by Samuel’s probity 
and skills? I should have liked 


Wasserstein to consider this 
possibility and its implications. 

Zionists too, were apprehen¬ 
sive about Samuel's Palestine 
appointment, despite his hav¬ 
ing been a force behind the 
scenes in the genesis of toe 
Balfour Declaration of 1917, 
which committed the British 
Government to the creation erf 
national home for the Jews in 
Palestine. 

Wasserstein recounts how 
Chaim Weizmann responded to 
C.P. Scott, editor of the Man¬ 
chester Guardian who had 
offered to put him in touch 
with Lloyd George. Scott said: 
"You know, you have a Jew in 
the Government, Mr Herbert 
SamueL’ Whereupon Weiz¬ 
mann responded: ‘For God's 
sake, Mr Scott let's have noth¬ 
ing to do with this man*”. A 
typical Zionist gut-reflex to 
influential Jews, derived from 
the fear that such Jews, want¬ 
ing to dispel imputations of 
double loyalty, tended to bend 
backwards to show their 
impartiality in a way which 
was detrimental to the Zionist 
cause. 

In the case of Samuel Weiz¬ 
mann’s apprehension was 
unfounded. Samuel’s commit¬ 
ment to Zionism was deep and 
unwavering. Curiously, it was 
also consistent with his 
extreme Engltshness. 

Never brilliant, Samuel was, 
nevertheless, sublimely compe¬ 


tent and endowed with a 
well-ordered mind and invalu¬ 
able administrative «mh»- His 
peers considered him ' Incor¬ 
ruptible, priggish and passion¬ 
less which, in the cut and 
thrust world of politics, 
amounted to being .safe, 
dependable, but boring: Such 
indeed was the nature of his 
career: replete with unspecta¬ 
cular achievements, but lack¬ 
lustre. 

Palestine was undoubtedly 
the high-point of Samuel’s 
immensely long public career. 
Indeed, everything which fol¬ 
lowed - he died aged 93 in 
1963 - was something of an 
flntirlimwT Yet he became t he 
Liberal MP for Cleveland in 
1902, and went on to bold vari¬ 
ous governmental posts includ¬ 
ing Chancellor of the Duchy of 
Lancaster (1909), Postmaster 
General (1910 and 1915). and 
Home Secretary, twice, during 
the First World War and after. 
For a while he was leader of 
the Liberal Party. His loyalty 
to Asquith was as enduring as 
was his aversion to Lloyd 
George. 

Much to Professor Wasser- 
stein’s credit, his book, like its 
subject, is admirably well-or¬ 
ganised, and competent in 
every respect Unlike Samuel 
himself, however, It is far from 
boring. 


Eton Salmon 


T HIS VOLUME covers 
the post war months 
between the Potsdam 
Big Three Conference 
and the Council of Foreign 
Minis ters, Winding Fiance, in 
Paris. Truman, and Byrnes 
Washington retained Roose¬ 
velt’s objective of cooperation 
with Stalin's Soviet Union. The 
new Labour government in 
Tftniiim gave general support 
with fewer misgivings than 
would probably have been 
forthcoming from Churchill 
already highly suspicious of 
Stalin in the closing months of 
the war. . 

It was, however, a period 
during which the evidence 
accumulated of Stalin’s very 
different Objectives and work¬ 
ing with Mm became increas¬ 
ingly difficult The wartime 
hopes of Roosevelt and Chur¬ 
chill that, if treated as a mem¬ 
ber of their dub “Unde Joe" 
might one day behave as such, 
were not realised. But Statin 
wanted peace to restore the 
Soviet economy and he had 
committed himself at Yalta 
and Potsdam to machinery of 
consultation and co-operation, 
above all in Germany and Aus¬ 
tria, even in Eastern Europe 
and in toe United Nations. 

The major issue of Germany, 
on which toe wartime alliance 
finally broke down in 1948 with 
toe Berlin Blockade, to be fob 
lowed by the Cold War, is not 
toe thane of this volume. But 
its first chapter covers toe con¬ 
solidation of Soviet hegemony, 
based upon the victories of the 
Red Army and the introduction 
of Communist Party leadership 
in Poland, Romania, Bulgaria 
and Hungary. It also records 
the successful, although at 
times seemingly desperate, 
struggle of the UK, again 
involving armed forces, this 
time British, to preserve Greek 
independence. 

The -second and much 
shorter, although to to my 
wiitici- mare : important chapter, 
Awh with, bilateral Anglo-So¬ 
viet relations, above all with 
the reassessment in the 
Moscow Embassy and in 
Whitehall of Soviet policies 
and of the character ~of the 
Soviet regime, together .with 
recommendations for ftiture 
British policies. These studies 
were carried out in parallel 
with a similar American exer¬ 
cise. I here declare an interest, 
since a considerable proportion 
of the published documents 
were from the Moscow 
Embassy, of which I was then 
in charge, working closely with 
American opposite number 
George Kennan and later with 
the new American Ambassa¬ 
dor, General Bedell-Smith. 

Germany was a central con¬ 
cern for the UK and US alike, 
as were Iran and Turkey. The 
Americans naturally gave 
more attention to Japan, 
China, Korea and the Pacific, 
while the UK concentrated 
upon the Middle East and also 
upon potential Soviet influence 
in toe forthcoming transforma¬ 
tion of the British Empire into 
the Commonwealth. 

Returning to the first chap¬ 
ter. British interests lay 
mainly in Greece and with 
Poland, our ally since 1939. It 
became increasingly dear that 
we could do little to prevent 
the Russians from abusing 
their position in the Tripartite 
Control Commissions in 
Romania, Bulgaria and even 
Hungary to ensure that the 
minority Communist parties 
dominated their governments. 
Tito’s Yugoslavia, with whom 
our wartime relations had been 
so close, had become openly 
hostile, threatening toe Ital¬ 
ians In Trieste and toe Aus¬ 
trians in Carinthia and above 


all supporting the Communists 
in Greece, where Stalin pre¬ 
ferred to remain in the back- 
giound. The documents show 
how burdensome a task Bevin 
w taken over from Churchill 
to Greece, one indeed which 
before long had to be passed on 
to the Americans. 

There remained Poland, 
where our only weapon was 
diplomatic pressure, in trying, 
as it eventually proved in vain, 
to h oM Stalin and his Commu¬ 
nist puppets in Warsaw to his 
Yalta commitments. This 
meant discreet support for 
Mikolaczyk, who had some suc¬ 
cess at first, efforts to ensure 
the return to Poland in safety 
of those in toe Polish forces 
wishing to return, and concern 
for the manner in which 
Poland took over the adminis¬ 
tration of its new and formerly 
German territories. 

But Soviet control, military, 
political and economic, was 
growing ever stronger. While 
Soviet hegemony over Eastern 
Europe came as no surprise. 
Stalin’s ruthlessness and disre¬ 
gard of his western allies were 
important factors in the reas¬ 
sessment of Anglo-Soviet rela¬ 
tions recorded in Chapter H 
However, the old priority of 
seeking to work with the 
Soviet Union was not lightly 
abandoned. As late as the 
soring of 1946 Bevin was still 
trying in vain to Interest Stalin 
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in a new Anglo-Soviet 50 years 
Treaty. It was not until the 
autumn of 1946 that decisions 
were taken on Anglo-American 
policies in Germany without 
the Soviet Union, and then 
only because there was no 
prospect of Soviet co-operation 
in the restoration of the Ger¬ 
man economy as an essential 
part of tire European Recovery 
Programme. 

There were were obviously 
differences of emphasis 
between the Foreign Office and 
the Moscow Embassy and 
indeed between the diplomatic 
and military assessments In 
Whitehall But there was basic 
agreement on the main thrust 
of future policy. The essential 
feature was to regard Stalin’s 
approach as adversarial but 
not necessarily leading to mffir 
taxy confrontation, provided a 
working relationship could be 
maintained on a basis of West¬ 
ern strength and unity and 
tough realism. Working with 
the Soviet Union, wherever 
possible, remained desirable 
since there were issues where 
Soviet and Western interests 
were not divergent. 

It was thus in the spring of 
1946 that the basis was laid in 
London and Washington for 
policies towards the Soviet 
Union, to be pursued later in 
NATO and elsewhere, firm 
enough to deter or defeat dan¬ 
gerous Soviet initiatives but 
flexible enough to react to 
changes for the better in 
Moscow nnder Khrushchev, 
even under Brezhnev and 
finally under Gorbachev. 
Nearly 50 years later the result 
has been the unification of 
Germany and the end of Com¬ 
munism in Central and East¬ 
ern Europe and now in the 
Soviet Union itself. 

These documents have been 
well selected and are, as usual 
to this series, presented with 
objectivity and scholarship. 


Back through blood and voodoo Bewilderment in eastern Europe 


I AN THOMSON, a 30-year- 
old Briton, spent months 
travelling over a God-for¬ 
saken and singular land: 
“a country turned upside 
down”, according to one of the 
book's characters. This is a 
lively account of life in Haiti 
that alternately stimulates 
sympathy, humour and 
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A S THE republics of 
the former Soviet 
Union attempt to 
shake off three quar¬ 
ters of a century of communist 
rule, the g o v ern ments of east¬ 
ern Europe are trying to create 
stable democratic institutions. 
The task is not only difficult. 
For those who rule, it is often 
lonely. 

Most of the presidents or 
prime ministers of these coun¬ 
tries have had no political 
experience. Moreover, they are 
presiding over societies which 
are trying to reconstitute poli¬ 
tics based ou checks and bal¬ 
ances, on accountability, on 
the rule of law, and on a free 
press. But as Michael Simm ons 
shows to his biography of Pres¬ 
ident Vaclav Havel of Czecho¬ 
slovakia, attempts at reconril- 
ing democratic practices with 
political inexperience and 
opportunism are easily manip¬ 
ulated. 

Havel, perhaps all too 
slowly, is discovering that 
morality and integrity, the 
underlying themes of many of 
his plays, are not virtues 
shared by politicians. Since 
becoming president in the sum¬ 
mer of 1990, the former play¬ 
wright/philosopher has seen 
how the Velvet Revolution 
which toppled the communists 
from power in November 1989 
has been replaced with a politi- 


Haiti is at this moment to 
toe grip of military repression. 
The Tonton Macoutos, the 
terrifying security force of toe 
dictatorships of “Papa Doc" 
Duvalier and his son, have 
been resuming their positions 
of power around the island. 
Soldiers, having ousted the 
elected president, are beating, 
killing and arresting hundreds 
of people. As Thomson says: 
“The horror of Haiti has 
always been in the army." 

The trail of blood goes back 
at least to Columbus, for we 
know little of it before. Within 
50 years of the navigator's 
arrival, the half million 
Arawak indians on the island 
had perished and the 
pre-Columbian culture had all 
but vanished. Columbus 
established in Haiti the first 
European settlement in the 
New World, 500 years ago this 
year. When he returned II 
months later, toe settlement 
had been razed and his men 
killed. Columbus described a 
land of spices and cotton. 


mastic and aloes and “a 
thousand other things of 
value". What Thomson finds is 
“a vast slum floating a few 
hundred miles off Florida, the 
poorest nation to toe western 
hemisphere." 

When independence was 
declared from Napoleon’s 
France on New Year’s Day 
1804, Haiti became the first 
black republic: in today’s 
parlance, the first third world 
country. Napoleon him self had 
cruelly deceived one of its few 
unalloyed heroes: Tons saint 
L’Ouverture, who led the the 
slave revolt that eventually 
brought about independence. 
His life ended in a dank French 
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Brendan’s Me, with aea monster, taken from The Worlds of 
Christopher Columbus’ by William O PtilfUps end Carla Rahn 
Phillips to be published by Cambridge University Press, 21&95 


His hopes for democracy 
have never been realised: 
feartw after leader used their 
positions to pillage the state. 
“Pluck the chicken as long as 
it does not squawk." said 
Haiti’s first leader. 
Jean-Jacques Dessalines. 
Thomson follows fascinating 
trails all over the land: to toe 
probable site of that first 
European settlement: on a 
search for the descendants of 


the Poles who settled part of 
the island and for Alexandre 
Dumas the Elder, the half-caste 
father of the anthor of the 
Count of Monte Cristo; to 
voodoo ceremonies. He talks to 
a zombi; to an ancestor of 
Simon Bolivar, to a sad 

En glishman an ding his days 
among people who. even if 
they have heard of his native 
land, believe it to be one of the 
United States of America; and 
to many others. 

This book is the fruit of no 
little courage and long 


research. If it has a fault, it Is 
the author’s apparent 
unwillingness to leave out a 
fact painstakingly gath er ed or 
an individual met along the 
way. There is a surfeit of 
italics - French, creole, 
Spanish, Latin - which 
disturbs the narrative. As a 
result, the book is perhaps 
overlong, ft remains none the 
less an achievement; a 
colourful, vital book of 
important insight 


Stephen Fuller 
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cal creed tainted by national¬ 
ism, populism and revenge for 
the list 

Slovakia, which Havel has 
tried very hard to feel wanted 
by Prague, the capital of the 
Czech Lands, remains fertile 
ground for authoritarian 
nationalists/separatists, partic¬ 
ularly Vladimir Meciar, the 
republic’s forma prime minis¬ 
ter. hi Prague, the lire of the 
right, which sees itself as the 
national guarantor of the new 
moralism, wants all those who 
signed any police document 
since 1968 to be excluded from 
the civil service. This could 
polarise Czech and Slovak soci¬ 


ety and hinder the country’s 
road to stable democracy. 

Throughout this biography, 
Simmons gives toe impression 
that Havel does not really 
eqjoy trying to bring Czecho¬ 
slovakia along that road. I 
wonder what ktod of plays and 
essays the reluctant president 
will write when he retires. 

Whoever can bring Alb ania 
out ctf its current state of anar¬ 
chy will deserve more th an 
fi nanci al assistance from the 
G7 group of industrial nations. 
Albania is now a country beset 
by bandits, looters and insta¬ 
bility. Many aid workers have 
recounted how their medicine 
tracks have been ransacked by 
people who are either clearly 
starving, or else, pace Harry 
unm, are requisitioning these 
vital supplies to support them¬ 
selves on the black market 

Albania, one of Europe’s old¬ 
est peoples, was not always a 
den <rf thieves; nor, for that 
matter, was it a traditionally 
stable region in the Balkans 
subject as it was to constant 
Hrterference by the European 
powers, as Reginald Hibbert 
snows in this fascinating if 
df ^y written, account of his 
months to Albania in late 1942 . 

Parachuted in by the Suecial 
Operations Executive (SOE) 
Hibbert and his colleagues 7 
including Alan Hare, Peter 
Kemp, David Smiley, were sup¬ 


posed to continue earlier SOE 
missions, which started in 1941 
with the aim of fermenting 
rebellion against Italian rule in 
Albania. The British assisted 
the Partisans, grouped under 
the late Enver Hoxna, just as 
to*y supported Tito’s Yugoslav 
Partisans. But towards the end 
of the war British policy 
towards Albania became incon¬ 
sistent and in the end fatal for 
the Albanian people. 

By the end of 1944, Whitehall 
Policy was tom between the 
needs of toe military and SOE 
establ is h me nt, which was com¬ 
mitted to defeating Germany 
and therefore to supporting 
Hoxna s Partisans, and the 
Foreign Office, which was then 
preparing to check the commit 


. _-amvtfo - 

before Nazism had been, 
defeated. Hibbert shows how 
Hnxha capitalised on this dual¬ 
ist approach. • 

Vanishing Borders, is a lovely 

gdde through parts or central 
Europe. Farr is at his best in 
eastern Germany, where .the 
jMck of the vanished WaRijta 
left, if not quite nostalgia then 
a certain bewilderment abbot 
now the east Germans should 
deal with their history and 
identity, as the new united 
^nnany approaches the mil¬ 
lennium. 


Judy Dempsey 
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Family sagas through 
slices of history 

ANGING them”). We get schematic writ- Just tip over into the reality of 
u f ^ us , tory hig instead of surprise, expla- murder. 

marK each of these nation instead of authenticity Horror in Marv Wesley's 
novels; the colour and — anA a Horror in Mary _ y 


T he changing 

rhythms of history 
mark each of these 
novels: the colour and 
horror of 20th century Russia 
and America for Rubens 
Thomas; the turnabout in 
social mores and morals from 
post-war to contemporary 
Britain for Bowen and Wesley. 
Mother Russia traces the fates 
of two families, one aristo¬ 
cratic, the other peasant, from 
the same Russian village, 
through war, revolution, Sta¬ 
linism and glasnost. In both 
fam ilies, there is the revolu¬ 
tionary brother and the reac¬ 
tionary one, and their inevita¬ 
ble role reversals as victim and 
aggressor; and then the young¬ 
est children, Sasha and Anna, 
born on the same day in 1900 
and suckled together by the 
peasant mother, one a poet, the 
other his muse, who marry 
across class boundaries ana 
continue to stand fbr love 
against ideology and brutal 
conviction. 

They live in a heightened 
state of terror yet hysterical 
hope; separated fbr years, they 
search Russia, by train, on 
foot, for one another; ending 
up at the home of protective 
brother Ivan, they watch him 
turn from revolutionary spirit 
to KGB torturer. Epic in con¬ 
ception, unfla ggin g in moral 
energy, the scope of Bernice 
Rubens’ novel commands only 
admiration. Old Rubens 
themes light up here in a new 
constellation: the need for 
faith, the effect of apocalyptic 
movements on individuals and 
families There is. her tender- 
rigorous prose; the purring 
way she enhances her shocks 
(“the noose laced his neck”, 
“the rage comforted and 
clothed him”, "a ragged regi¬ 
ment of thugs... coagulated 
by a raving lunatic”); her abil¬ 
ity to draw minor characters - 
the revolutionary idealist Pav- 
lenkov. losing feith and weep¬ 
ing fbr his wife as he is hung, 
the old Jewish printer Cher¬ 
nov, stumbling into the hands 
of Tsarist police while others 
escape - with whom we 
shiver, fear, melt at the knees. 

But this is a fatally uneven 
work. Halfway through, 
Rubens’ grip slackens, pre¬ 
cisely tuned detail gives way to 
a glib encapsulation of recent 
history.- fflftnax follows'dimax; 
rape, decapitation, torture. 
Nazi spying and shootings 
occur within a lew pages; par¬ 
allels between families are 
forced; the story becomes a his¬ 
tory lesson (“There are other 
causes beside the revolution. 
The making of poetry Is one of 


them”). We get schematic writ- 
ing imread of surprise, expla¬ 
nation inRtenrt of authenticity 
- and without a setting which 
is the very eRwnre of the tale, 
which feels as deeply and 
instantly Russian as Nadine 
Gordimer ’b novels are South 
African or B as he vis Singer’s 
Polish, Mother Russia ceases to 
he a serious historical novel 
and ends an upmarket block¬ 
buster. 

John Bowen’s The Precious 
Gift is a thriller which Is that 
and much more. Sarah, a 
young mother in retreat from 
Lo n d on , finds the skeleton of a 
pregnant woman in her War¬ 
wickshire garden. If this was 
murder, tt happened 40 years 

MOTHER RUSSIA 
by Bernice Rubens 

Chapmans £1439,443 pages 

THE PRECIOUS GIFT” 
by John Bowen 

Sindair-Sievemon £1435.188 
pages 

A DUBIOUS LEGACY 
by Mary Wesley 

Bantam Prress £1439. 270pages 

FLYING INTO LOVE 
by D M Thomas 

Bloomsbury £1439,261pages 

ago and the police give it a low 
priority, but Sarah becomes 
obsessed with the victim, and 
in playing detective she 
unleashes a small torrent of 
fear, resentment and panicky 
concealment in the local vil¬ 
lage. 

As In Bowen's last novel. 
Fighting Back, sudden rural 
violence Is seamlessly Incorpo¬ 
rated Into what appears to be a 
quiet story of English village 
hfe. The mood, crossing social 
realism and class satire with 
film noir and a touch of Arsenic 
and Old Lace, is all Bowen's 
own; the language Is deadpan, 
authoritative, stylish. A psy¬ 
chologist as acute oh the frus¬ 
trated schoolteacher and vic¬ 
ar’s wife of the 1940s as on the 
1990s desperate professional or 
yuppy housewife, he manages 
to sketch alliances across half 
a century without ever letting 
characters- degenerate into 
mere types. Fulfilment, inde¬ 
pendence, the imaginative ver¬ 
sus the actual life, women's 
roles and options are his wider 
themes, sensitively handled 
and with always a hint that 
dark fantasies - any charac¬ 
ter's wildest dreams - could 


Strange obsessions 


I N THE hippy heyday, 
footloose families were 
found in odd places and 
Esther Freud’s autobio¬ 
graphical first novel Hideous 
Kinky, tells the story of one of 
them. A five-year-old girl is 
whisked off from London to 
Marrakesh and, as five-year- 
olds will, more or less comes to 
terms with the exotic. She does 
squirm, though, when Mum 
buys a prayer mat and squats 
down to pray in public, and 
wishes she could adopt any 
one of Mum’s lovers as a 
father, particularly the street 
acrobat Bilal, who tries to train 
her as a small fellow per¬ 
former. Money troubles and 
itchy feet at last take them 
home to London. 

Briskly written in short sen¬ 
tences, it makes an easy read, 
deftly implying, never stating, 
dismay or disapproval and as 
sweet in its portrait of the 
child as the tender drawing cm 
the jacket by the author's 
tether, Lucian Freud. Too 
sweet? Almost but not quite. 
Rumour saves it, and the dotti¬ 
ness of events. What seems 
technically a bit askew is the 
eye-level of the narrative, 
which seems to imply a five- 
year-old’s stature but is far 
above the eye-level and vocab¬ 
ulary of any five-year-old I 
know. An attractive debut, all 
the same. 

To suggest that the horrors 
of the Holocaust are trivialised 
In Roe’s Tattoo may seem an 
insult to a writer as good as 
Emily Prager. That she feels 
them with passion is clear, and 
that she has researched things 
deeply. One is as' appalled as 
her fictional listeners to hear, 
over and over, stories of what 
women in Nazi Germay suf¬ 
fered, But the settings for her 


telling of them are too glitzy, 
and the coincidences and coups 
de theatre too blatant The bril¬ 
liant author of A Visit from the 
Footbmder still shows her gifts 
but has picked an impossible 
format 

Eve, New York columnist 
with a dazzlingly attractive 
French lover she adores, has 
her arm tattooed with the 
number of a woman in Ausch¬ 
witz whose photograph she has 
seem thus she hopes to keep 
her memory alive. Thereafter, 
whenever anyone notices the 
number, she says it belonged 

HIDEOUS KINKY 
by Esther Freud 

l'famish Hamilton £1439. 186pages 

EVE’S TATTOO 
by Emily Prager 

Chatto <£ WauhB £839.194 pages 

LOVE AND EMPIRE 
by Erik Orsenna 

Cape £1539. 487 pages 

to a woman called Eva, who 
had such-and-such a back¬ 
ground and final, terrible end: 
each time, a new tale. These 
stories are presumably true of 
someone, but not of the woman 
in the photograph. Nor was she 
called Eva. She turns out to 
have been a rabid Nazi, suit¬ 
ably named LenL 

Charles, the lover, has left 
Eve in horror. A Catholic, he 
appears in Eve’s fantasies as a 
Vatican cardinal. But, she real¬ 
ises from his reaction to the 
tattoo, he is also Jewish, and 
with a wartime secret too 
shameful to share. While she 
wears the tattoo he cannot 
touch her. So ducky Eve, who 
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need make no decision about 
It), a convenient street acci¬ 
dent Involves an operation on 
her arm, during which the tat¬ 
too is removed. 

Even in fiction, fact and 
invention should be defined 
and respected. Eve’s Tattoo has 
moments of a kind of dou¬ 
ble-talk: literary, even philo¬ 
sophical devices to suggest 
ambiguity and duality. Much 
harder to tak e Is the straight 
fanning of tales as if they were 
feet, and belonged to a particu¬ 
lar woman. Perhaps they did, 
perhaps not: it gnaws at belief 
to know that their teller 
doesn't say. 

Gabriel Garcia Marquez has 
a lot to answer for. Anyone 
who writes a long nncla&sifla- 
ble novel with oddities of time, 
place and viewpoint, with 
unconventional swirls of tense 
and syntax and visits a tropical 
rainforest, suggests his name. 
Certainly the bhxrb of Love and 
Empire does. 

A fictional Gabriel, mysteri¬ 
ously given the same surname 
Orsenna as his creator, small, 
fat, a quarter Mexican and the 
rest French, everlastingly shift¬ 
ing from first to third person, 
deals with the concerns and 
surroundings rather than the 
tects or sequence of his own 
life. A series of vignettes, ironi¬ 
cally connected, takes him 
from 1882 to the 1950s, with 
chance and passion plaiting 
events into a kind of pattern, 
and the century's history loom¬ 
ing over all, thou gh he cThittik 
to be free of it The tone is 
gently amused, tender and idio¬ 
syncratic, particularly about 
family relationships (Gabriel is 
with the grandmother and 
father who brought him up 
after his mother not surpris¬ 
ingly bolted); and there are 
excursions into motor racing, 
sex and books, South America, 
sea voyages, and Gabriel’s life¬ 
long devotion to a pair of 
English sisters. 

Jokey interjections and even 
documents about this and that 
inserted here and there make it 
seem like artfully chaotic jot¬ 
tings rather than narrative. 
There is much in the detail to 
recommend it, good dialogue, 
quirky Interest, a lively trans¬ 
lation (by Jeremy Leggatt) and 
(for Londoners) a good deal of 
accurate observation in Lon¬ 
don. But the power and origi¬ 
nality of Marquez or anything 
like them? No. - 

Isabel Quigly 
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just tip over into the reality of 
murder. • 

Horror in Mary Wesley's 
novels- is of the comfortable 
Gothic sort here a mad wife 
causes havoc from the bed¬ 
room of a country mansion and 
an eccentric cockatoo troubles 
guests at dinner. A Dubious 
Legacy is the story of wealthy 
Henry, who has inherited 
frnvigg , spouse frT’fl bird, and his 
relationship from the 1950s to 
the 1980s with his friends' 
wives Antonia and Barbara, as 
they grow over the decades 
from wnnwwM to wotidline&s. 
Ms Wesley breezes along with 
customary grace and noncha¬ 
lance, sniping maliciously at 
her characters while giving 
them a more or less good time, 
^hnoTrHng in the face of disas¬ 
ter, grn»rtPnSng jjp a skimpy 
plot with comic turns or a spot 
or torture for the wretched 
cockatoo whenever predictabil¬ 
ity threatens to settle in. 

Ms Wesley belongs to the 
stiff upper lip school of fiction; 
her ei™ only wobbles at the 
thought of all those weekend 
extravaganzas and Chelsea 
afternoons that peal like bells 
through her pages. Her hero 
Henry tries to recreate his 
parents' pre-war lifestyle; Ms 
Wesley seems to me to yearn 
for the guileful elegance of 
Coward or Maugham and to 
reconstitute set-piece English 
marital comedy m a near-con- 
temporary environment: brit¬ 
tle, amusing but seldom stay¬ 
ing in the mind. 

Finally, back to interna¬ 
tional history and DAL Thom¬ 
as's look at Kennedy’s assassi¬ 
nation through the dreams and 
reveries of a nun who has 
shakim hands with him, of Lee 
Harvey Oswald, and of JFK 
himself. Ten thousand dreams 
a ni g ht , a Dallas psychologist 
tells Sister Agnes in Flying 
Into Love, are dreamt about 
Kennedy's murder. Thomas, 
aiirfng in Hnri out of a Texas 
convent and the triple under¬ 
pass in Dealy Plaza through 
which Kennedy's motorcade 
dashed to hospital, shunting 
between 1363 and 1992. tries to 
create a meaningful mflange of 
these illusions and fantasies, 
but the result Is a messy pud¬ 
ding of afmiesB episodes and 
overblown dramas. Flying Into 
loot has neither narrative 
power nor a particularised 
vision; Thomas’s skill as a 
vivid scene-maker sometimes 
shines through, but here his 
energy is wasted in empty 
showmanship. 

Jackie Wullschlager 
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Ambitious figures 

William Packer admires the work of Sarah Raphael 

T HE IDEA of the wun- takes ozl If here certain critical inclined to be flat and unin- 
derktnd is as irresist- doubts arise, they are a mea- fleeted, is difficulty wnn ugh. 
ible as it is to be sure of the seriousness of her This self-imposed material 
resisted. How we long engagement, ever pushing ha wrestling reminds us con- 


1 Daisy, 1990 by Sarah Raphael, currently exhibiting at Agnew'a 


T HE IDEA of the wun- 
derktnd Is as irresist¬ 
ible as it is to be 
resisted. How we long 
for the young genius lately dis¬ 
covered in his attic to be 
already mature and working at 
full stretch. What allowances 
we make for our students 
when out of college on their 
own, and how many prizes and 
generous sponsorships there 
are to help them on. Did the 
rot set set in with David Hock¬ 
ney and his chums in the 
1960s, or was that only the lat¬ 
est setting of the rule: that not 
to make It by SO is not to make 
it at all? "Tis opportune to 
look back on old times, and 
contemplate our Forefathers”, 
said Sir Thomas Browne: 
”... Simplicity files away, and 
iniquity comes at long strides 
upon us.” Jealousy of the 
young, the “oldie" syndrome, 
is as old as art 
Take Sarah Raphael, for 
example, whose latest show of 
her recent paintings and draw¬ 
ings fills the upper gallery at 
Agaev's (43 Old Bond Street, 
until March 6) - her second 
here, and again a conspicuous 
success. She is now in her 
early thirties, but the success 
that came to her early was no 
less than her right 
The simple case is that she is 
one of the most interesting art¬ 
ists of her generation, a figura¬ 
tive artist lucky enough to 
emerge at a moment when the 
figurative was again become a 

X lmate preoccupation, but 
ted enough to deserve her 
luck. Her work is ambitious 
both In its scale and the techni¬ 
cal and formal problems it 


takes ozl If here certain critical 
doubts arise, they are a mea¬ 
sure of the seriousness of her 
engagement, ever pushing her 
work into areas of difficulty 
and uncertainty. 

Her large works on paper, 
with their exaggerated beasts 
and figures and their theatri¬ 
cal, almost nj ghtranrliyh light, 
tread a very narrow line 
between merely mannered and 
decorative illustration of an 
essentially literary idea, and 
an image of which the justifica¬ 
tion is truly visual The space 
is flattened, the view as high 
as a bird's, the composition 
laid out like a map. Her figures 
are at times consciously gro¬ 
tesque, her incidents engaging 
and diverting. Will those 
naughty hoys who run In step 
ever catch their squirrel? Who 
is that on the grass by the net¬ 
ting, watching, waiting, hoping 
to escape? And where on earth 
is that strange landscape, 
described with such febrile 
clarity, at once familiar and 
quite other-worldly? 

And yet Miss Raphael gets 
away with it, convincing us 
that her other world of the 
imagination is known and real 
enough. She does so in two 
quite contradictory ways. The 
very scale on which she sets 
these larger imaginative com¬ 
positions, and the materials 
she chooses - acrylic paint or 
graphite on huge sheets of 
paper - together present her 
with real technical difficulties. 
To sustain any Imagery across 
such a surfece when the mark 
Is so much more limited and 
small, and the surface itself, 
whether painted or drawn, 


T HE BBC is hopping 
into bed with bust 
nessmen with increas¬ 
ing frequency these 
days. It has yet to tempt any¬ 
one with its Prams - the £5m 
sponsorship price tag, and 
strict controls on the type of 
client it wants and what it will 
permit them to do, has stalled 
that one - but BBC Wales has 
found a buyer for its top arts 
programme, the Cardiff Singer 
of the World Competition. 

BP is putting up almost 
£30(1000 to link itself with the 
1993 competition and Is also 
committed for 1995, with an 
option on 1997. With Lloyds 
Bank halving the Young Musi¬ 
cian of the Year contest with 
gi-Bm, the BBC has now found 
partners for two of its trio of 
prestige musical events. 

But if the BBC, under Gov¬ 
ernment prodding, is forced to 
look towmds business for extra 
funding; so business is getting- 
more hard headed about spon¬ 
sorship. Falling profits, mass 
redundancies, and carping 
investors have brought an end 
to the days when companies 
joyfully proclaimed their desire 
to return something to the 
community. 

Given its current difficulties 
it Is not surprising that BP, 
which spread Elm a year over 
a mass of good arts causes, is 
changing tack, concentrating a 
frozen budget on fewer but big¬ 
ger sponsorships, and looking 
for links - like the Singer of 
the World Competition - 
which guarantee media cover¬ 
age and corporate branding. 

Unfortunately the first casu¬ 
alty of rationalisation has been 
another singing competition, 
the Aldeburgh based Peter 
Pears, which, thanks to £80,000 
sponsorship from BP. had 
enhanced the careers of young 
singers of lieder and opera in 
the mould of Fears. Last year’s 
winner, Ann e-Christine GOr- 


B Y THE very nature of 
the discipline chamber 
music tends not to 
draw, attention to 
itself This is never likely to 
become a world of punk 
haircuts, odd socks and 
football rattles, even if one 
could put together a quartet of 
Nigel Kennedys - an 
Improbable proposition. 

Nevertheless, its horizons 
are broadening. Even in the 
wintry conditions that obtain 
in tbe depths of a recession 
there is no lack of opportunity 
for musicians to get their 
performances on record these 
days. The blossoming of record 
company contracts in the boom 
years has provided chances all 
round and even young 
chamber ensembles find they 
are being seized first by one 
company and then another. 

In the circumstances it 
cannot be easy for newcomers 
to carve a niche for 
themselves, which may explain 
why EMI's promotions 
department has been working 
overtime fbr its new chamber 
group, the Britten Quartet. The 
quartet is yonng, but not 
inexperienced on the recital 
platform. It has also made 
recordings previously for 
another company. But here its 
members are, posing like four 
Humphrey Bogarts in long 
raincoats with their collars up, 
while one of their discs comes 
with a cartoon on the cover. 
They say that they hope that 
will appeal to a younger 
audience. 

These first two of the group's 
EMI releases display a fine 
range of technical virtues, as 
anticipated, although each is 
on the careful side. The main 
work on the Schubert disc is 
"Death and the Maiden”, D J10, 
(with cover design depicting 


Competing in a 
cold climate 


ansson, was reckoned a great 
find arid there are high expec¬ 
tations for part of her prize, a 
Purcell Room concert on 
Mufri* A 

There may be stronger sing¬ 
ing in the Valleys, but Aide- 
burgh is numbed as it seeks a 
new sponsor for its competi¬ 
tion in a cold climqfo» 

* 

The recession, and the subse¬ 
quent fell In land values, has, 
in theory, impoverished many 
owners of great houses and 
wide acres. When the recession 
combines with an unexpected 
death, theory can become pain¬ 
ful fact This has happened at 
Luton Hoo, the magnificent 
Robert Adam home which was 
stacked with treasures by the 
late Sir Harold Wemher, fol¬ 
lowing the tragic death last 
year of his grandson and heir. 
Nicholas Phillips. 

The silence which descended 
on the property as the family 
contemplated the tax bill and 
business debts is slowly lifting. 
Intense discussions are under 
way with Christie's over what 
must be sold and what can be 
saved, with the family pulled 
in many directions. There is a 
desire to save the Wemher cot 
lection, a magnificent, if eclec¬ 
tic, assembly erf medieval Ivo¬ 
ries and bronzes, tapestries, 
Chinese and continental porce¬ 
lain, some good Old Masters, 
and the Russian icons and 
Faberg6 contributed by Sir 
Harold's wife Zia, a niece of the 
last Czar. 

So far only one work of art 


has been selected for disposal. 
Constable's view of Harnham 
Bridge, Salisbury, which was 
first an public display at last 
year's Constable show at the 
Tate. Given the state of 
demand for British pictures it 
will probably carry an estimate 
of under £gm. It is doubtful 
whether this will be enough to 
see off the funny's creditors. 

And even if the unthinkable 


Wall 
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is considered, the disposal of 
Luton Hoo, there is no chance 
of getting a fair price for the 
property in the c ur r e nt climate 
unless the Government, work¬ 
ing through the heritage bod¬ 
ies, offers a negotiated tax 


Canary Wharf, London Dock¬ 
land’s most blatant develop¬ 
ment, was full to capacity last 
Thursday: indeed it was turn¬ 
ing potential customers away 
by the hundred. This is not the 
Olympia & York office com¬ 
plex, of course, but Cabot H al l , 
the arts centre inside the struc¬ 
ture, which is proving a roar¬ 
ing success. 


Records 


A quartet of quartets 


skeletal Death leering over a 
Hollywood blonde.) The 
playing is well groomed all 
round, but needs more pace 
and tension if it is to force the 
demon within this music out 
into the open. The finale goes 
best, with real drive. 

On the second disc the 
performance of the Ravel 
Quartet is too docile to 
compare with the best. 
Something tauter is required 
for this Intellectually sharp 
composer. The good idea Is the 
coupling, which makes the link 
between the inimitably French 
Ravel and his pupil Vaughan 
Williams, represented by his G 
Minor String Quartet and the 
song-cycle On Wen lock Edge 
with pianist Howard Shelley. 
Philip Langrldge, the guest 
tenor, brings drama as well as 
pastoral delicacy to his part 

The sound which EMI has 
given the Brittens, while nicely 
Intimate as befits the group, 
does not encourage vibrancy of 
colour. Even so, I prefer it to 
the close balance provided by 
Decca for the Takdcs Quartet 
This is an ensemble which we 
have had ample opportunity to 
hear In London and it is 
difficult to reconcile tbe wiry, 
strained sounds on show here 
with its usual tonal poise. 

The Dvofdk disc, Including 
the “American” Quartet and 
the A Flat, OpJ05, is the better 
of the two, as It captures some 
of the affectionate lyrical 
warmth for which the Takdcs 
is known live. The Brahms is 
an altogether more strenuous 


Britten Quartet Schubert EMI 
CDC 754345-2. RavelfVaughan 
Williams: EMI CDC 754346-2 
Takdcs String Quartet Dvo¬ 
rak: Decca 430 077-2. Brahms: 
Decca 430 529-2 

Emerson String Quartet Moz¬ 
art DG 431 797-2 (three CDs) 
Borodin String Quartet Shost¬ 
akovich: Virgin VC 7 91437-1 
Schubert: Virgin VC 7 91447-2. 

affair and It is wearing to have 
such tempestuous readings of 
the Op.67 Quartet and the 
Piano Quintet, Op.34 (with 
Andris Sehiff joining in the 
rough and tumble) thrust so 
close to tbe microphones. One 
thinks back wistfully to the 
stylish contributions the group 
made to last year’s Mozart 
festivities at the Barbican. 

Meanwhile, on the South 
Bank it was the Emerson 
String Quartet that was 
assigned the chamber music 
offering on the bicentenary day 
and by coincidence it has just 
completed the set of Mozart’s 
six “Haydn” quartets which it 
began recording a couple of 
years ago. This is a high 
quality ensemble and the 
standard of its Mozart at the 
Royal Festival Hall invited 
further investigation. 

Heard here in more intimate 
conditions at home, in close-up 
as it were, everything sounds 
just as impressively well 
detailed as it did then. The 
delivery of rhythms is as 
cleanly cut, the textures admit 
no minor blemish. Bat a degree 


of insistence has crept in, as 
though the players could not 
quite bring themselves to give 
up the aggressive instincts that 
have given them so brilliant 
and tenacious a hold on tbe 
20th-century repertoire. In the 
end one wants them to relax 
more and let the music sing. 

And it is for that quality, 
among others, that 1 would 
turn to the final quartet in this 
survey. The Borodin String 
Quartet is now well advanced 
in its series of recordings for 
Virgin and has started on its 
new Shostakovich cycle with 
Quartets Nos 3, 7 and 8. What 
depth of imriprstaniting there is 
here. It may be that the 
physical shock of the music no 
longer hits home with this 
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The attraction was jamnan 
Roy Ayres. An extra attraction 
was that, like all events at 
Cabot Hall, admission was free. 
This is poring problems fbr the 
arts director, Helen Marriage, 
who somehow has to balance 
supply and demand and the 
conflicting interests of Canary 
Wharfs 3,000 office workers - 
who think the events are 
designed for their amusement; 
the local residents - -who see 
them as one tangible benefit to 
emerge after the years of con¬ 
struction t nrmnU; nnri the vis¬ 
iting fens who have braved the 
Dockland Light Railway to get 
there and are In no mood to 
shrug and go home quietly. 

There have been disap¬ 
pointed customers for dance, 
classical music, even mime 
events. Only contemporary 
music has felled to flU the 500 
seat venue, although, in con¬ 
trast, the current contempo¬ 
rary jazz season threatens to 
stretch the free admission pol¬ 
icy to the limit, especially 
when the legendary American 
guitarist John Scofield plays 
his only British date there on 
March 24. For Scofield there 
are plans to erect a giant 
screen in the gardens to cope 
with the crush. 

O & Y used the arts to stimu¬ 
late interest in its big New 
York office development on the 
tip of Manhattan and it 
worked. It seems to he repeat¬ 
ing the trick here. The annual 
cost, around flm a year for 
over 100 events, is negligible 
compared with its investment 


inclined to be flat and unin- 
fleeted, is difficulty enough. 

This self-imposed material 
wrestling reminds us con¬ 
stantly that painting and draw¬ 
ing are phyrical activities: the 
work is no figment of the Imag¬ 
ination, a mere description of 
something else, but an object 
to be realised and understood 
for what it is. So the realisa¬ 
tion comes through that the 
work is closely based in direct 
and intense observation of the 
model and the particular land¬ 
scape. The small landscape 
studies in oil on scraps of can¬ 
vas, done on the spot, are as 
powerful in their presence as 
any of the larger, ostensibly 
more ambitious works. Who 
knows where they might lead? 

It is, too, In the nature of oil 
paint, as opposed to acrylic 
which seals Itself off within its 
own surface In a matter of 
minutes, to remain active lon¬ 
ger, the engagement so much 
more physical and direct. It Is 
Miss Raphael's chosen medium 
for the mass of tiny portraits of 
her friends, heads and seated 
figures alike all cast onto 
scraps of used canvas, with 
their own internal histories. 
They reveal that she la as good 
a painter of the portrait study 
from life as any artist - cer¬ 
tainly in her generation, which 
seems hardly to know the 
meaning of objective observa¬ 
tion. They are the fruit of long, 
close scrutiny and an ever¬ 
growing understanding of what 
Is seen, to be rendered in paint 
on canvas. Fbr me they are the 
most beautiful, as they are the 
most excitlug works in the 
show. 

In Canary Wharf; and for pro¬ 
spective tenants the sight of 
people excitedly nulling 
around Is an unanticipated 
tonic. 

•k 

Few queues meanwhile In the 
West End where Phantom and 
Joseph are the only shows hard 
of access. Even so, compared 
with the economic state of the 
nation, the theatre did not do 
at all badly last year. Almost 
11m people took In a West End 
performance, just 3.7 per cent 
down on the record 1990. 

The most encouraging fea¬ 
ture was the build up in audi¬ 
ences during the year. Atten¬ 
dances were 7 per cent down In 
the summer but by November 
the fell was only 3 per cent and 
in the month bribre Christmas 
they were actually 12 per cent 
higher than in 1990. The 
revival has continued into the 
New Year. 

Of course the feet that over 
half the theatres open were 
showing escapist musicals, an 
unprecedented proportion, 
accounts for much of the suc¬ 
cess. By the end of the year 
musicals were doing 7 per cent 
better box office business than 
in 1990 although, because of 
the flood of new cabaret style 
product, the overall audience 
had fallen from 83 per cent of 
capacity to 76 per cent. So If 
you want to take in a show 
tonight It might not be impos¬ 
sible to get tickets. 

In contrast Broadway is in 
deep depression. In the second 
week in January, with the holi¬ 
day celebrations over, four 
shows closed and box office 
receipts fell by almost 30 per 
cent. Like London, New York 
is looking towards musicals, 
especially old musicals, to save 
the day. Crazy for You. a 
reworking of Gershwin's Girl 
Crazy, has just opened and 
Guys and DoUs and Man of La 
Mancha are about to. 


quartet as it did the first time, 
but in its place has matured a 
rare expressiveness. 

The players simply get more 
music out of the notes on the 
page than do most of their 
rivals and the reward per 
minute is golden, as it is no 
less on their other new disc, 
devoted to Schubert with a 
moving account of the A Minor 
“Rosamunde" Quartet. By 
chance that is coupled with the 
early E Flat Major, D.87, which 
is also on the Britten Quartet's 
Schubert disc mentioned 
earlier. But there are no 
surprises: it is the Borodins 
who make the music sparkle. 

By the way, seeing that 
cover of Death and the 
Hollywood blonde again, I have 
decided that it would actually 
put me off buying the disc. 
Either tbe marketing people 
are wrong or I am not as young 
as I used to be. 

Richard Fairman 
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B efore long, better 
weather ought to have 
caused gardeners’ sap to 
rise: act now while enthusi¬ 
asm is fresh and strike an economic 
blow for a better garden on a shoe¬ 
string. Seeds are no longer as cheap 
as they were and, admittedly, I 
sometimes grow them for the hell of 
it, just to see if I can make them 
come up. It is no longer time to 
postpone the plunge, but the first 
seeds to go in are not the most 
obvious. 

It is still too early to be sowing 
tobacco plants, cosmos daisies and 
all the mainstays of summer bed¬ 
ding which grow quickly and will 
be too far advanced if started before 
March. Perennial flowers are 
another matter. 

Among these early sowers. I am 
casting my net more widely and am 
being prompt with less-familiar 
perennials which ought to flower 
from July onwards. Geraniums are 
obvious candidates, especially now 
that so many colours have been 
selected and bred for seed-raising: 
even for amateurs, cuttings are 
almost a matter of the past 
I leave most of the geraniums to 
others, but carnations are another 
matter. Not long ago, I was editing 


Sow now for a shoestring spring 

Robin Lane Fox highlights the pick of the perennials as he prepares to take the plunge 


Vita Sackvflle-Wesfs old gardening 
columns when I was carried away 
by her description of the Chabaud 
strain of carnation. Their colours, 
she felt, had the quality of a Van 
Gogh painting - I remember that 
she described some of them as bis¬ 
tre. On the spur of a good read, I 
tried to grow my own, but started 
too late. From a sowing in mid- 
March, I had none of her fancies, no 
bistred beauties or blooms of old 
blood-red. The wretched plants 
never flowered at afl. 

Once bitten, never shy: you know 
the wiripning instinct. So. this year 
I am starting Chabaud carnations 
from seed in the first week of Feb¬ 
ruary. Somewhere in Britain, people 
must still grow them happily 
because garden centres stock them 
on open shelves in their standard 
ranges of seed from Suttons or 
Thompson and Morgan. The seed 
will germinate in the usual ama¬ 
teur's pot, filled with a standard 
seed compost and covered with a 
tight stretch of cling-fUm to retain 
the heat and sweat 

Chabaud carnations like heat in 
order to spring into growth. They 
will germinate in a warm cupboard, 
below the spare bath towels, if you 
remember to retrieve them and roll 


back the ding-film at the first signs 
of emergent shoots. 

My other early sowings will owe 
much to the tremendous seed list of 
Chiltern Seeds In Cumbria, 
north-west En gland- Seeds and cata¬ 
logues are available by 'phone and 
credit card round the clock on 
0229^81-137. This year's catalogue is 
the company's 17th and is bigger 
than ever. Early sowers can have a 
field day in it, but I would direct 
you to three of my successes from 






1991: two whites and a blue which is' 
now available in a new, «reWng 
form. If you sow them at once, they 
wm flower later this summer and 
ought to last for several years. 

The two whites are valerian and 
Gaura rindhtHmeri White valerian 
is a floppy plant but it is wonder¬ 
fully elegant against its green-grey 
steins. Most seedsmen sell only mix¬ 
tures in which a few whites are 
confused with the dull pink forms, 
but ChUtem Seeds has Joined the 
small list of segregating stockists 
(of which Butchers of Shirley, near 
Croydon, south London, is another). 
The Snowcloud variety is a truly 
while valerian which is willing to 
flower in Us first season if sown 
within the next week or sa In good 
soil, ft might even reach 4 ft. 

Here, it would equal the Gaura, 
my white companion. At home, 
these flowers are wDd in Texas, hut 
anyone can raise them by the dozen 
from a seed packet, even if they 
neglect them as badly as I some¬ 
times have after sowing. They give 
you masses of white flowers one a 
willow herb which Is flushed with a 
touch of deep pink, and they appear 
at a late season and height which 
borders need badly. - 

Successes are good for morale 


and, in 1991, my happiest successes 
were with Chiltern Seeds’ several 
varieties of balloon flower. Their 

formal mtm 1* PlatvCOdOHU and I 

first karat to love them in botani¬ 
cal gardens. Their huge, balloon- 
buds ask to be popped open like 
large, angular campanulas. They 
have an awkward of disap¬ 
pearing below ground after flower¬ 
ing in August and appearing again 
rather late in spring. Nonetheless, 
they are marvellous performers in 


Alt the forms are good, but this 
year we have a new FI hybrid 
which sounds sensational. Il ls said 
to flower in its first year if sown 
earty and reaches onty about 6 in - 
perfect for pots. It will grow and 
improve In later years, surviving 
the winter »long as you do not <Hg 
it up by mistake when dormant. 
Anyone can raise it from seed as 
easily as dreary old nmrlgrJrig. 

Its name is Sentimental Blue, 
which sounds wonderfully soft¬ 
hearted. Dozens of plants win come 
up from a packet at only £135: nurs¬ 
eries would charge yon £L80 for a 
single plant. Plan for your own blue 
balloon show and catch the senti¬ 
mental mood by sowing aa soon aa 
you can. 


In praise of the common camellia 


I N THE great acid-soil gardens 
of Britain, camellias usually 
are grown side by side with 
rhododendrons, and these two 
families of flowering shrubs often 
are spoken of together: but their 
differences are at least as notable as 
their similarities. Both share a dis¬ 
like for alkaline soils (which. In 
Britain, means for limestone and 
chalk). 

There are many move wild spa¬ 
des of rhododendron than of camel¬ 
lia and a great many of the rhodo¬ 
dendrons have been brought into 
cultivation, which means there is a 
much greater range of types, flower 
colours and shapes, and foliage 
types from which to choose. From a 
practical point of view, only five 
camellia spades and their hybrids 
are available at all readily, and 
their flower colours range from 
white and palest pink to deep crim¬ 
son, with various combinations of 
these. 

Yellow exists in the family and 
might one day be available to gar¬ 
deners, perhaps maybe with Inter¬ 
mediate colours such as orange and 


apricot, but this still seems a long 
way oft 

Camellias tolerate drought much 
better than most rhododendrons, 
which can suffer severely in dry 
Bummers when camellias, growing 
side by side with them, continue to 
look green and content Their excel¬ 
lent foliage is one of their best qual¬ 
ities. 

By far the most common camel¬ 
lias In Britain are descended 
directly from C. japonica and 
hybrids between it and C. saluenen- 
als; these common camellias are 
known collectively as C. wflllamsil. 
Japonica was Introduced as long 
ago as 1739 although its varieties 
long were grown almost exclusively 
under glass (or, at least, with winter 
protection) as all were believed to 
be tender. 

The wflllamsil hybrids have never 
suffered from this mistake for they 
have been made only since the 
1930s, and for 20 years after that 
they were grown mainly by special¬ 
ists. But once they became available 
widely, they soared in popularity. 

One of the first of the wfiliamsfi 


camellias to appear was named 
Donation and today, I believe, it has 
the largest sales of any camellia. AH 
these hybrids differ from the old 
Japonica varieties in having nar¬ 
rower leaves, more slender stems 
and the ability either to drop their 
faded flowers or to allow them to be 
brushed off easily, leaving the bush 
looking clean ana tidy. A great deal 
of present-day camellia breeding Is 

Arthur HeUyer on 
the development 
of a popular 
flowering shrub 

centred on this group of hybrids. 

The william sii varieties have 
another advantage that is not often 
mentioned. They are more tolerant 
of long days and short nights than 
the Japonicaa and so are likely to 
flower well even In the more north- 
sly parts of Scotland, because they 
continue to produce flower buds 


even whoa the nights are vary Short 
and the days very long. 

Camellia retirauator has the larg¬ 
est flowers of any species and Cap¬ 
tain Hawes has seam-double flowers 
which ere even more spectacular. 
But this wonderful plant is seen 
much too rarely except in the gar¬ 
dens of specialists, and Is avaflahle 
from only a few nurseries such as 
HflUere at AmpfluM, near Bomsey, 
Hampshire; Trewidden Estate, 
Trewidden Gardens, Penzance, 
Cornwall; and James Trehane and 
Sons, Stapehm Road. Hampre at ou, 
Wlmbome, Dorset The reasons for 
this scarcity are that it is a little 

- up to tree sSeta^the mlMCor 
ninh gardens. 

There is also a hybrid between C. 
reticulafor, Captain Hawes and wfl- 
hamsli, named Leonard Messefl. It 
also has very large, roee-pink flow¬ 
ers and is fairly hardy. It is cer¬ 
tainly easier to buy and can some¬ 
times be picked up in garden 
centres. Another species is sasan- 
qua, which has the useful habit of 
flowering in October and Novem¬ 


ber. The plant is hardy but its vari¬ 
eties need to be given a sheltered 
place or g ro w n in a conser va t o ry 
(which need not be heated). 

The flowers of the wild plant are 
pink and white like large, steads 
dog roses, but there are garden vari¬ 
eties which give a selection of cud- 
oars from white to deep rose. AH 
are said to tolerate lime better than 
other flamefflsa tmh is another sue¬ 
des which must be sought from 
specialist nurseries, such as Tre¬ 
hane and Trewidden. 

An a t tr ac ti v e and unusual camel¬ 
lia with a very long flowering sea¬ 
son is Cornish Snow. S is a hybrid 
between ealmromria and & species 
named cuspidate, and it has Innu¬ 
merable small, single white flowers 
which go an and on. 

Even today, after all the intensive 
breeding of me past 40 years, there 
are still more varieties and a 
greater range of flower colours and 
forms among the japonica varieties 
than in any other rare. Bat the wfl-: 
liamsil varieties are overhauling 
them test as a great range of flower. 
shapes and cotatna la produced. 


Confusion in 
the country 

John Brennan on the uncertainties 
hitting the market for period houses 

A Soft 
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I. V properties run Into a Mmm l*W®- WgJ 


A DEGREE of anarchy has 
spread across the shires 
as the owners of period 
properties run Into a 
problem: the absence of a single 
nflHrmj»i country-house market. 

Each urban area can have enough 
prop erty stock and activity to pro¬ 
duce, at the least, a plausible set of 
comparables. Not so country homes; 
the only former vicarage in the vil- 
I lege, or its sole Georgian manor, 
no direct equivalent to which 
the owner, agent or prospective 
buyer «in turn for an up-to-date 
market rate. The result is a riot of 
unrelated asking prices. 

Country agents normally get 
around the problem by malting it 
their business to know what Is 
available county-wide. Regional 
knowledge can then be applied to 
each safe. Owners can be shown 
ahntiar properties that have sold at 
one price level and foiled to sell at 
another. But, in the aftermath of 
the roOer-coaster price pattern of 
the past few years, that flow of 
Information has been disrupted. 

News of sales activity has been both 
pt ri riiy awl imnai-fcairi- 

Country home-owners have been 
staying pot because of the uncer¬ 
tainties. inevitably, therefore, a 
hlgher-than-average proportion of 
country-house safes has been spe¬ 
cial cases where owners have had 
compelling reasons to mom Price 
comparisons drawn from those 
sates do reflect present levels - but 
they are not levels in which many 
other prospe c tiv e vendors are inter- 
ested. 

The shelves full of glossy maga¬ 
zines carrying country-house safe 
advertisements can no longer be 
reUed upon to give an accurate fla¬ 
vour of values. Advertised asking 
prices may represent good, moder¬ 
ate or had value - depending on 
whether the vendor has listened to 
the sales agent's advice or the other 
way around. There is no sure way 

Of triWTw • 

In this period of safes Might, Sav¬ 
ins* prime country, residential prop¬ 
erty, index comes r into its own. 
Because, notional^ valuations are 

maria nn an nfidurngHi g base of 000 

period country wropertiaa, the Index 
u ixit affected asowfly bythe lack 
of actual safes evidence.aaara .price 
guides baaed*on safes-oK-iiuongage 
advances. • 

Taking 1079 teastartingpoint, 
and the 100 base for the Jndex,.'S«v- 


112s had recorded a doubling of 
country-house values by the ml* 
1980 s and a further doubling 
between ^ 85 ^ Suhw^wnt retoc- 
Hnns have seen the index all mm 
a three-year-old peak of 4473 to 
351.4. That is a 2L5 per cent drop in 
values nationally - and a reduction 
of more than 25 per cent to foe 
notional re-sale value , of a country 

house in the home counties. 

Savflls recalls that demand for 
energy-hungry country bouses was 
at a lowebb in foe 1970s but fori 
“the 19808 was the decade of the 
country house.” A mix of rising 
Income* easy access to loan finan c e 
and new wealth released by com¬ 
pany flotations, plus foe "nostalgia 
boom” and its associated desire lor 
country living, “conspired to create 
the perfect environment for coun- 

tr v^rtof^?1990s? Savflls’ index, 
phis clear anecdotal evidenc e from 
country property agencies, suggests 
a market that is fer more cost-con¬ 
scious will re main so in the 
forese e able future. 

Quality of property Is a major de¬ 
ment Savflls' Yolande Barnes notes 
“a marked polarisation, with prop¬ 
erties that are in very good condi¬ 
tion attracting such interest as 
there Is in the market Anything 
that baa anything remotely wrong 
with it... no-one wants to know.” 

While a division of the market by 
size Is less easy to prove, it li 
accepted as a fact by country agen¬ 
cies. The grand, “trophy” proper¬ 
ties, bought in the 1980s to display 
what often was new wealth, are test 
becoming an embarrassment to 
agents. MHUon-plns country homes 
iwanw commonp lace at the end of 
the 1980s; they are a much rarer 
breed now. 

There la a wiwrfhn- return to val¬ 
ues based on accommodation, 
rather *h* n image, all down the 
country-house price scales. No-one 
is trading up. If the runes for the 
1900 b are bring read correctly, few 
people will want to trade up In the 
foreseeable future, either. 

That leaves the higher-priced 
“status" houses out on a limh but 
does not suggest any long-term lack 
of buying Interest in more modest, 
family-scale country properties. 
Buyers in the 1990s can get the life¬ 
style they want, cheaper and as eas¬ 
ily, in a five-bedroom house as in a 
10-beddar with stone Hons on foe 
gateposts. 


INTERNATIONAL PROPERTY 


LONDON PROPERTY 


BOVIS ABROAD OFFERS YOU 
A NEW LIFESTYL E IN 1992! 

; . . We invite you to Join the many 

\ 1:0- owners who already enjoy a 






We invite you to join the many 
owners who already enjoy a 
wonderful lifestyle in warm climates 
and luxurious surroundings. - Here 
is a selection of some of the current 
offers for 1992. 

For details of the properties on offer, their 
location, prices and inspection flights, 
please telephone the FREEPHONE 
number. 


3 Bed villa special offer £ 65,000 
2 Bed appt + golf view £102,000 
2 Bed villa + pool £132,000 

Luxury 4/5 Bed viDaa on request 

Inspection FUght £200 ptr pmrmon 


2 Bed appt + sea view £53,000 

3 Bed appt + sea view £57,500 

2 Bed village hoc + sa view £54,000 

3 Bed village bae + sea view £69,500 
InipKttoii FUght £200pmr p*r*on 


Studio + golf view £ 98,000 

2 Bed appt + golf view’ £158,000 

3 Bed villa + garden £180,000 

4 Bed villa + pool £241,000 
Snapmction F&ght £200par paraon 


.......Special Price........ 

Caribbean beach front apartment 
+ balcony + furniture £135,000 
Quarter share + fumiture£ 35,000 

Inspection PUght £500 pmr p*r»on 


Quarter freehold from £16,000 
Half freehold from £32,000 

INTEREST FREE TERMS 
AVAILABLE ON FULL FREEHOLD 


FREEPHONE 
0800 252235 

FAX 071-225 0696 

Prim eomet at time ofgoiflg to proa. 
laycti aB flight, aubject to iw ilaM l g . 


Bovis Abroad Limited 

Iiscattau House, 127 Sloane Street, 
London SW1X 9BA 


Regent’s Park, London NW1 

Standing in a prominent position with over four acres of grounds, 
an important Regency Villa of great architectural distinction, 
restored to the highest standards 

The (hrade I listed house has acme 20 roams, amounting to about 12,300 square feet. 
Separateartaflta' studio with entertamirw nt ,fflcflitfesand 2 aalf-cnrifarinwi - 
Modem office bgfldinganri garaging. Gardena and pa rtrl »nr| 

About 4 acres 

96 year Crown lease <HDC/ 017612 > 


COUNTRY PROPERTY 


STRUTT &, 
PARKER 



North Wales - Anglesey &mter 2 aiki.OxwcrtiSnrita. 

A nuB mMntlal malewWt s Bm Gwpia bow*, MofeoUn 
tfae Man! Strait. 4 reception. 5 bedroom, 2 bathroom*. 4 uric roan*, 
baihnxm. OutbuiUMg*, wiHod garden. 40 Km of woodland. rivet 
Daratta oooiga. About 117 acre*. (Sntgeet 10 tanmdrn oa 137 acraa 
of fkrtnland). 3 bw lnxw Mgs alto «v»K*bfe. Region £494, MV. 

JA: Cooke Wood A CJrd, Gwyoodd. ToL (024SJ 3S2414. 

Strutt A Parker Gbtftcr office Td: (02*4)320747. . (UWaazxM. 

13 HILL STREET BERKELEY SQUARE LONDON W1XSDL 
071-629 7282 


a SWITZERLAND P " 

Safe to foreigners authorized flU 

Lake Geneva & Mountain resorts 

You can own a quaKy,APAmMEN7/CHAL£T fn: MONTREUX,VlLLAftS, 
LES D1ABUERETS, LEYSM, GSTAAD Valley, CRANS-MONTANA, 
VEHBJER, oa from SFr. 20tr000,—Ciedktacildei. 


REVAC SA 


52, rue da MontbriOant - CH-1202 GENEVA 
TeL 4122/73415 40 Fax 734" 1720 


BEAUTIFUL GEORGIAN 
COLONIAL HOME 

20 MINUTES WEST OF 
BOSTON, USA 

3 acres of Immaculately 
landscaped property. 

4 bedrooms, 4 bathrooms, 
approx, 9,000 sq. ft- of living | 
span. All extra large rooms. 
Sscma chal*. cxsrdss rod weight 
room chalet, large swimming '■ 
pool and tennis court. Many, 
many extra features and 
amenities including tbs finest 
perimeter, exterior and Interior 
seenrUy system. Exceptional boy 
at 28 million USD. 

Can 508*3699749 United States 


WWTA DO. flat PPtOMOtneS- MsftMUi 
oHmo. For tnfarmttofl and prios Bit ring 

on an amt «Rytkiw.Wa twn a wu. 

MtocSan ot luxury rusts vflMk 


COTE D'AZUR 

PRICE REDUCTION OF 

£ 1 , 000,000 

On beautiful authentic 
Cl7th Provencal Mill 
House, 

10 mins, Nice Airport 

AYLESFORD & CO 
TEL: 071-351 2383 


FRENCH PnOMIklY hewsjym nanMr 
oWjnow and «U proposal «lmn stwMfc 
tor your ifsa eapy nowrWWtC 0301. 


r PRINCIPALITY 
OF MONACO 

SUPERB SPLIT-LEVEL 
APARTMENT 

For sale in luxury raskfenttal 
bukftigwahpaffcand 
swimming pool-311 Sq. M, 
8 rooms witti private garden, 
aettview, 2 parking spaces 
and 2 cellars. 

For further detail* please 
contact 

A.G.E.DJ. 

ERJ Residential 

7 and 9 Boulevard dea MouHna 
MC 98000 MONACO 
Tel (33)93 50 68 00 
Teiex 479417MC 
l - Fax (33) 93 50 1642 


ALGARVE 

Dtaam villa near Set. Sedndsd, 

foUjf Pcnaabed. SDcobfeBcftoam, 
S uniuBailimsm, HiL DUng 
Koaia loange. Lax. Kitchen. Solar 
Puds. BBQ Ana. Gangs, 
LtfgaLmdnped Osrdan. 

Wrect Salt £244 lON 
T* Portugal (•») 5*1359 


25 Jermyn Street 
St James's, SW1 

FINAL PHASE 

NOW RB.F ASfT) 

The faunh noorraAobiahmentof 
Mi magnificent period bufefing 
know template. 

PentnusM £375,000 

One badmotnad 

aponmanss from El70,000 

Suafio from E99.000 

Show flat open weekda y s from 
it-4pm 


' Home & Sons i 


071-499 
>344 * 


WC1 hnwHl Cart Stylish .p.niou. 
rainy srahlaat f4urhli h aa Srri floor 1 
. bad sat mMi study/gusst room. SHustsd all 
Totonbsin Court ftC. IMtonmd gonmgs. 
Ht flood rental potential. Avail tela bnnw- 
«awy. nouoo. Tat on as? aeas sam- 
wpm 

nuancALLT JUSMGED WM bad town 
Imum. Vahjsdon Ci.im 8M at GOSK. Rut 
«MtMMw oonslflswfl UK ft abroad. Tot 
Oil BUSTSr anytfnw. ■ 


tha CAy ot-Londcm i 

Co on wo 7 (wl 


m list ef flats hi 
! Rank Hants S 


WEST am. 9 bad. 3 faato, ipadgut sooth- 
tadng Panttwuss.Wat in fldd w^Lounoa. 
dMAfl I’m. atudyAMd 4, % MhhanAraak- 
fast, antranoa hall, UflH*. Long Mu. 
Hsduead to £099X00. Tat 071 TM SKtt 
fee 0BB3 TBStOfl. 


OFF 

GOLDEN SQUARE, 
SOHO, W1 

Two ririighfful studios with 
underground car paddng, in 
whtt is now acknowledged as 
Soho's best residential 

development. tiDuued just a 
step from Regents Street. 

Strut & Parkier 
TeL 0712359959 
E A Shaw A Pima 
TeL-071 240 2255 

islwSK 00 - hoST'ts: 

rentals 


IOHIVJ 

strand 

RENTS 

fu rnitiipf 



LONDON RENTALS 


I’AKKSIDl 

knh.k i.m;rii)(,i 


<■>71 - T>’> OSf.f, 


Wl >2i£r!^"L5r° lptooM “ 1 

nrtdng. £400 p.wj]7i 79* SSI 

MMSL< «»CH AOJaCCNT so 
Exeapflonai daeor It 

{MMsdMpfSU 


• nwaty-retisb 

gg jggwg-WW par areas. 
™> (071) OX 7371. 

^ Vbadwonta. 1 raapfa 
0,12 ntontha. Cl ODD nwntMy. 071 

b * droonv *“ 

wnw to VK on aaaured tare 
pw. Taft, on 234 USB or 07WM 


Huge 2 bed, 21 
24 hr security, 
all facilities. H 
inc £325 p 
Tel: 071 487. ■ 

























COUNTRY PROPERTY 
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WHTTEHCHJSE MEADOWS COVE, HAMPSHIRE 
1.2, J Si 4 bed hcw». Saks Oftce optn netv J»y 10-1C0. 
Pnca ton £69.950 w£H<i t 950 

EDGECOMBE PLACE exton , exeter, Devon 

5 W Awched hone. Sales Office open Fn-Tues 10-5X10. 

Prices from HW.000 to £299.950 . 

LAUREL BANK CHORLEYWOOD, HERTS 

5 bed detached houses. Safer Office open TbmvMm 10-5X50. 
Pncn ton £350jOOO io DtJOJXX' 

LESB015 UYERC6L4 HAXE, COLCHESTER, ESSEX 
5 bed detached tones. Safes Office epenewar day 10-510. 
Prices from £215^X1 ro £23 J.IXX) 

PIPERS GREEN BENTLEY, HAMPSHIRE 
1,2.3&4bedhcun SalesOmceopenTtens-Mon 10-5XC. 
Prices ton £59^*50 ro £ 170^50 








c . Pi- 
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TeL-13252 37S935 WOLSEY COURT MOtKEY, SURREY TetOSI-941 0S56 

1,2,1 & 4 bed hornet Sales Office q«n every dir 10-5 aX 3L 
Prices ton £49^C to £164^50 

TA 0392 876527 PAXTON GARDENS FOREST HILL, SEJ TeL 081-690 5*6 

Smto i & 2 bed opsnineras and 2 bed bosses mih letsin asapto and 
Sales OSkx open every day 10-5X0. 

Praces ton if !,950 to £553300 


TeL 0923 285710 SQUIRREL RIDGE UCKRELD, SUSSEX 
4 bed houses. Sales Oftcecpen every day IO-53XL 
Prices ton £139.950 to £164^50 


■&AC825 76S&SS 


TttcaooHm THE BRIDLE WAY lamkkjrm berks ill m iWJ 

Studio liar, 2 bed and} bed houses. Saks Office cfienThtnvMon 10-5.00. 

Prices ton £44550 ra £79,WO 

Tet0420 2T757 THE SPINNEY CUMNOR HILL, OXFORD TeL 0665 863097 

4 & 5 bed detached bouses. Sales OB5ce open ThisvMcia KV53X). 

Prices ton £169550 to E 35 JOO 


MANOR GLADE HORNDEAN. HAMPSHIRE TeL 0705 571060 AVONMERE MARINA TRCWBREGE, WILTS Tet 0225 777065 

Studio Om. 1.2.d&lbedtoaes Sales Other open Tlnas-Mai 10- 5£C. 1.2,3 & 4 bed urrahewses m manna ample*. Sales Office cfoi Thun-Mnn 10-5.00 

Pnca ton £34550 in £154550 fticesfiwn £39550 m £1153)00 

Don’t forget to ask about our wide range of jjSM 
purchasing incentives. ygjSgu 

We never compromise — should you? 

I *aaa3aUe on selected sites 


___ INTERNATIONAL PROPERTY 


Graham 


Whitlock 


NORTH CORNWALL 
BOSCASTLE 3 MILES 

A we oppaRsoujp to acqnfen 10 
ehcvdCT cocagq being ifac iranitnfag 

urtoefetefaeteattflyeri 
dmrdopocm located in the cane of 

ihtx smiU village. 

Each mil. efica: 

* 2 Bedroom*. Living roan 

■ Scilod Umi Daabte (Sizing 

* Wired far E cono my 7 Haring 

* fi n ed cupetc 

For Sale by Informal Tender «« a Whole 
CIjOSING DATE 13TH MARCH 
SOLE AGENTS* Graham Whitlock 

Rhh« AanHt7BcIk Vna RnAi 
Cornwall EX23 UL- (Tab Bode 
(0288) 3555691 - 34 Hour Service. 


CLimONS 


BATH, LYNCOMBE HILL 

Glow io Oiy Centre oa lower 
tamfaern ilopei with oatsunding 
vkws. Fully natural Regency town 
boose. Lilted Gndo'IL Ai praeat • 
nursery school with full planning 
pamlidoa plus 5 bedrooms, iss« 
room, Idic h eoft rei ld M l room, sdf- 
r*w**iwwA garden flu. Garden. 

Offers arotmd £250,000 
BATH OFFICE; 
(0225)469SH 

ctacMcann. wkhd cny wuu. C2so,ooa a 
siyllah 3 storsy town house wijoyino 
■cdendld vlsws Just eempistsd to a Ugh 

■pecHhadon the propsny snleys osneratis 
accommodation el 3 reception rooms. 3 
bedrooms, 2h b sih roo m s. ring* garaoe, 
OH noadno. Further details Contact Wendy 
Frauds, QA Properly Services (0S43) 
780181. 

ALMOinum near MAmjrOAOUOH. Soparfi 
well appointed * Bed. 3 tarn. 4 roc. 
modem village house. Dta Barege. Attrac¬ 
tive gona/Lge con senrstory/snviable 
unspoilt views. Oners over C21U00. Tel: 
DB 72 40037. _ 

INTERNATIONAL 

RENTALS 

WLLA WITH POOL. 4 bedrooms In the Prov¬ 
ence. Tel: 33 04 Be OB 78 betw 3pm and 7 
pm 

EASTER TUSCANY. Msg nl hconl slatted fres¬ 
coed vflta near LuccaSpooi. ten nil court, 
sleeps 16. 7 ba t hr oom*, private chapel. ED 
acres. C4000 per week. Voted one of the SO 
best houses to rent by Tatter OcL B1 Call 
tor brochure 071 <03 0850 or Pax: 071 803 
0708. 


'rfinaanaorrh* 


* • ; •.< 






PROPERTIES IN PORTUGAL 

- Lisbon, prime location on Av. Duque DA Vila, office spaces io rent hi 
new luxurious buMkig. Areas from 224 x> 2341 sqm. Immedeu 
occupancy. 

—LjsbonrMarqufts de4 , ombiirsqwri,, dfiVefopmemliewlih 
prrtmnary profectfor2Z000sqm. cunmruaSonaboveground Hotel 
offices and retail use. 513 car spaces. 

-Lisbon. Praga do Espanha, 3735 sqm. sire with approvals for 
14000sq m. construction above ground. 250 car spaces. 

- Lisbon, Camaxlde 5 min urns from city centre offices spaces a> rent 
Areas from 333 u3000 sqm.Car spaces. Immediate occupancy. 
Exceptional view. 

- Oparin, prime location. 1 000 sq m. office area In new luxurious 
building. Totaly equipped. B telephone »nes and fax. Exceptional . 
view over die river. 


:^vr:■ 

m 








LISBON OFFICE OPORTO OFFICE 
Tet 351-1-093106 Tet 351-2-695430 
Fax. 351-1-693107 Fax: 351-3^000255 

351-1-650314 


FARO OFFICE 
Tet 351-39-005324/28 
Fax: 351-89-805327 


Stout: i. — 






MnpnTY RCSEARCH OROUP- SOUTHERN SPAM - AadM to c i l s . Must sou 
DtOUSH property SEARCHERS PHOV- rSort hSrws. Dsvs+- msgrtncwit Urgs property, own pool, atu- 

ENCE - VAH Are you tooWng tor ■ very invsstmsnt Drocentos. SS90000 pnndous views- Struelurelly com ptela, 

Xtodal prepsrty? ^Tso Mnda ol help uid ChreT^T^r^ps^ontT. <1 nnsdlng QnMes. Costs u data ^90X00+. 

asmuto sonrics contact us In Francs. Tat sJSrurt A^s ^trKWsT FL 3«36. USA. Swap tor UK propony or own oflor at 

010 33 94 0* 42 37 Fsoc DIB 33 94 04 40 7S ffu«Sz3MFAX 013 383-0902. s u hS t a rWI dtount C61-T47 0S7S. 


DUNBOYNE CO. MEATH, IRELAND 

Superb Meath Stud Farm and Racing Stables. Facilities 
include 10 furlong all weather gallop, several miles of grass 
gallops, 24C x 80’ indoor arena. 40 new horse boxes, 35ff 
equine swimming facility with magnificent 6 bedroom. 3 
reception. 3 bathroom residence including indoor swimming 
pool, sauna jaccmsa, gym. Hard floodlit tennis court. 

OFFERS IN EXCESS OF 1 

PHONE 081 445 2722/1254, 


SWITZERLAND 

Very attractive apartments to buy in ANZERE. CRAMS MONTANA. 

CHATEAU D’OEX, ROUGEMONT near GSTAAD, MONTREUX. 
VILLARS, VEREUER. Buy your own individual chalet in The Valais 
cantoa Full free le^ai and financial achrisoty service. 

A & G ASSOCIES SA. 4, cours de Rive, 1204 Geneva 
TeL 41(22) 2U.5.88 Fax. 41(22) 781.24.35 


Northwood, 

Middlesex. 

Luxurious 4 and s 
bedroom detached 
houses in a superb 
setting with views 
over green belt. 
Prices from £jJS, 000. 
Teh (0923) 835973- 


f Prowling I 

HOMES m JM 


WE'RE HOUSE PROUO 




HUTTON AW CSSCX PROPERTY MANAGE¬ 
MENT. wtnuiNi pmpany company 
whh •xdtliKi lm—tm«nt and dwatopmoni 

potantlal. W* would bo pHWXM to nw 
from Imrasao Joint vontura pArridpana. 
In the drat inunca pMu contact In writ- 
tog Paul Burt 17 Roundwood Grbvd, Ht4- 
ton Mount Brentwood. En« CM13 3NE 
Fmc 0077 234903. 


INTERNATIONAL 


JOHN I) WOOD cV CO 



Ml Qurmon 1312mtlcxLuron7mfl«MiltonKnnnUnule. 

An acrptKxul block of undalxttng UM uith outltnr planning p*rnit*»Jon 
far 18 hola and dub houar with potenMl tor (wccwnl/ifainaUve wwl 

Oxford Office csss 311522 

Co«fei Siwn.Mmn 

DEVELOPMENT DEPARTMENT 071-195 4106 

Cnnb .1 T,»ty Rjtbankm 


AUCTIONS 


E XCE PTION A L 


BY ORDER OF THE MORTGAGEES & OTHERS 

NATIONAL AUCTION OF 143 LOTS AT 
LOW RESERVES, 5th MARCH 1992 


WHITE PEARL BEACH 

MarbrIIj 

PUEBLA AIDA 

Mijas Golf 
Due la prevmlinp economic 
ilraunranai. Lovell Espnna ha ■ 
fimftnl number of lulJy compkird 
prime pnpcnei m the abrnr 
development* for **lc M ewepiiocial 
price* from 1 32.500 
Themr vnP be offered on i lire come 
- Orml irrwd b**i* For further 
informal ion. contact. 

//am,, Loveii 

lO»rj OBM 511767 r.YtcftfJ 0494 443735 
UmII P-p 1 — SA. Pmpnt House. 
Cicadsa Street, Kbh Wycombe, 
Etotike HP UbLT 


Shields 

Wightman 

GUERNSEY 

A dcauhnd haore In ■ quto tree Used **ma 

afafaj: HmU. daok*. I wee p a wn . wnHIn 
UtdoAnafcfw, 4 bKh. btohraom. |*Bgfa«- 
Ama h ii w*Ikd pntn. Idu] boDyhonaia 
jfauniMlia C4uma 

SOLE AGENTS 

4 SOUTH BSRANADE 
STFETER PORT/OUERNSEY 
TZU B4M 714445 
PAX: 8481713*11 


D VILLARS SWISS ALPS 

SKI AND SUMMER RESORTfei 
75 tntoutm from Ganaw oiiport. 
i A cttoice of dkttnguhhed cnolet 
apartmonU In prime portions, on our 
! encturivo private pork 

Damcirw d« la RMdoneo. 
on trie pares or In the vVoge contra. 
Dfroet aalo from tti* dowoiopor 
Contact our UK onto 
| 15 Hart»uoo<» Road. Lcnaon W12 W* 

Tet 061 7492186 Fac 061 749 0330 


New York City 


FINEST RESIDENTIAL 
PROPER1TES 
U.SJ5150.000 - U.S. S10.000.000 
Rir pcnorul tuc or invwtmcnt conua: 

BSTRIOA TOVRBURG CUFF 
SR. VICE PRESTOBYT 
TO :2I2 8917038 Roc212 3715507 
Matt Spridn Dcuuch. On Parte Ftmcto. 
SeHabUE*puoL ParioIuHaoo 

DOUGLAS ELUMAN 


If yen n* cenriderina A* pudare ot* 

lnuyMhtacohdwnFtowret 



TO INCLUDE A COlWin' PROPERTY EXCU SE!! 

COMPTON ACRES 

Thin outstanding new house is (he last muiniqg in one of (he most pmtig- 
hms locations m (he south, adjuinins both Compton Acres Gankin and over¬ 
looking Parlcstone Golf Course, 3 antes from Bournemouth and Poole centre*. 


W01V TO BUY AT AUCTION - AUDIO LINE 0836 400 380 

It you have never purchased at Auction before. 

MAILING REGISTER - AUDIO LINE 0836 400 370 
For 3 period ot 5 Auctions. 


Cil I S £F:r CHiUOID*! 
jifi-RMifccjrrcutAr 
|MAIt Al.miPVIK KiXim | 
AJ til Cl 1 Ht ft I'M: s 


COLOUR CATALOGUE AY.A 1 L.ABLE 

071-284 0181 


INTERNATIONAL PROPERTY 


LUGANO 

THE PEARL OF SWITZERLAND'S RIVIERA 

Luuirtous. •MVOwInnlflg wo snxwy panthouM. 

Cwnpriatrg dcrecaw. dnign «* area of 300 aq n\ with tounga. direr* room, uvm 
•n tutu toKMoma and un dbas h«a too aparenom. 

Baautttifvtowa fromlarga 200 aq mtorrocaa. Threo imdatgmuia p«Wn| wibmi mid larg* 
hohoy room. 

Tha property can ba aoqufrM By:- 

a wjtrqptt ptachaan 
or 

* payment In PART 06 ftJU.acalnata aubatBodaUendon or 
courny prepany 
QuhM PIIOC £900.000 
Tha ownar of tNa prepany wdl m to London nen wmH. 
too Ftohor Tat 034J87823 


LONDON PROPERTY 


ROOF SPACE 

Picstigioiu dcvclopm urgently require roof apace in prime Loodon icridemial locarioo. 
With or without planning consent, but on a building stumble Tor the construction of one 
or more large units to the very highest international specification. Joint venture 
considered. 

LONDON & YORKSHIRE GROUP 

Td 081748 0633 
Fax: 081 846 9056 


ColdwcB Banker Real Estate 
101N. Rod*t*l Hwy. 

Boca Ron. Horida 33432 
Tub 407 3919097 
Buc4C7391SraO(USA) 


CYPRUS Proparty aaMriSons o( Aeropaphoa 
Honiaa; Uarah Farm Hotof. WOOTTON 
BASSETT. Swindon. - Saturday B February. 
Falcon Hotel. STRATFORIMJPOfWWOH. 
WarwtcluMra - Sunday « Fobruary. Klnga 
Head. CHIQwELL VILLAGE. Esaaa. - 
Wadnoaday V2 Fobiuw. Lords KOI How. 
SHREWSBURY. - Saturday 19 Fobruary. 
Brilanla Country Houm. MANCHESTER. - 
8unday ts Fabtuary. Royal Chase Hotel. 
ENFIELD. MIDDLESEX. - Wednesday 19 
February. Plymouth Moat Houae. PLYM¬ 
OUTH. . Saturday 22 February. Brined 
Moat houaa. BRISTOL. - Sunday 23 FMint- 
ary. Dlona Propertlaa. P 0 Box 3S1. 
Paphos, Cyprus. TeL (OB) 241801. Fax. (OB) 
234717. 

HU OP MAN. Income Tax 20%. No Inheri¬ 
tance or Capitol Goins Tax. Quality Life¬ 
style. Free Property Guide. Ctiryetols 
Royal Ufa Estate*. Tel: 0824 823778. Fax: 
0624 B2S2B4. 

RESDEHflAL LAND FOR SALE. Barbadoa. 
12 acres, lj mHa to Gibbs beech. 890400 
UA DoUara. Tab 203 329 8319 U-S-A. 


CAMPDEN HILL COURT, W8 

A bright, spadous fourth floor 
family fiat in this newly 
refarbished and portered 
mansion block. An incoming 
pudiaser may wish to carry out 
some redecoration. 

Drawing room, din'mg room, 
kitchen/breakfast room, four 
bedrooms, two bathrooms, utSty 
room, west facing balcony, Rft. 

Lease: 992 yearn Price: £415,000 

071-235 8088 Sole Agents 


CIRCUS ROAD, 

ST. JOHN'S WOOD, NW8 

A substantial detached family 
house with excellent reception 
rooms and ttexMe bedroom 
accommodation. In good 
condition throughout, the 
property benefits from a south 
facing garden. 

Drawing room, dining room, 
study, kftchen/breakfast room, 
two bedroom suites, four farther 
bedrooms, one farther bathroom, 
garden, patio, garage and 
addtional off-street parking. 


ALDBURGH MEWS, W1 
A defightful newly constructed 
mews house within this private 
and secluded courtyard location. 
Close to all the facilities of the 
West End, viewing is 
recommended. 

One/two reception rooms, fufly 
fitted kitchen, three/four 
bedrooms, two bathrooms, 
separate cloakroom, balcony, 
patio, underground car space. 
Lease: M7 years 

Price: Offers in the region of £285,000 
071-4081161 Sole Agent* 

CHEYNE WALK, SW3 
An exceptional family masonette 
situated on ground, first floor and 
garden level of this fine terrace 
house, with the added advantage 
of a large, private waSed garden. 
Drawing room, (fining 
room/bedroom 3. 
kitchen/breakfast room, two 
bedrooms, two bathrooms, 
garden. 

Lease: 56 yean Price: £345,000 
071-235 8088 Sole Agents 


Lease: 60 years 
071-4081161 


Price: £850,000 
Sole Agents 


LONDON PROPERTY 
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20 Abbey Road is quite unique. Luxury living 

elevated to new heights in Sl John’s ST. «JOHN*S WOOD 

Wood. . Marble entrance hall 

8. Stunning swimming pool 

to 24 hour porterage * High LONDON * N W 8 
security throughout * Underground parking. 




EXCLUSIVE-L UXURY jj 

ONE BEDROOM APARTMENTS FROM £120,000 


ONE BEDROOM APARTMEN TS FROM £120,000 

TWO BEDROOM APARTME NTS FROM £195,000 

THREE BEDROOM APA RTMENTS FROM £385,000 
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ARTS 



A handsome ‘Iguana 
its symbolic spell 


casts 



Malcolm Rutherford on the new production at the National 


Alfred Molina and Frances Barber In Richard Eyre's production of Tennessee Williams’s play 


A N IGUANA is a Inge 
tropical American 
lizard which, when 
captured, is tethered 
by a long' rope so that It has 
the Illusion of freedom, but 
can never quite escape unless 
someone releases it I ftfak j 

caught a gHmgse of areal ttve 
iguana somewhere below the 
boards at the Lyttelton on 
Thursday - from the stalls it 
is hard to be certain - but no 
wiatiw— the symbolism Is g n u** 
enough. 

The Nig ht of the Iguana was 
Tennessee Williams’s last me- 
cessful play. First performed 
In New York In 1961, idiot it 
opened in London In 1968 It 
also struck me as p wfaf his 
best It looks even better in 
Richard Eyre’s marvellous 
new production at the 
National. 

Here one must be careful. 
When it polls ont all the stops, 
the NT can make almost 
anything look good, and many 
are the people who have 
allowed the technical 
brilliance of the production to 
Inflate their view of the play. 


That does not apply to Iguana, 
which Is a piece entirely 
worthy of the NT's resources. 

Although the play has Its 
imperfections - notably 
characters who wander in, 
then disappear - it is 
superbly theatrical 
throughout. Iguana deploys 
the twin virtues of wit and 
pathos to the ItaH. Some of It is 
very fanny: a scene, for 
example, where a drinks 
trolley is shoved backwards 
and forwards across the stage 
at accelerating pace, and a 
HwfwHrit which ends: "Women 
are fine, and sheep are divine. 
But Iguanas are — Numero 
Dim”. 

There is, too, a wonderful 
series of vignettes of a group 
of very bland, very fiat, totally 
unrepentant German Nazis 
staying as tourists at the 
none-too'good hotel on the 
ifariwni coast Inessential to 
the plot perhaps, but sp lend id 
comic nttet 

Ultimately, of course, it is 
the pathos that counts. The 
Reverend Shannon, played by 
Alfred Molina, is a disbarred 


priest who is reduced to 
conducting parlies of women 
on bus tours through the mm* 
exotic parts of tha world. In 
Mexico he revisits an old 
Just widowed, 
who runs the hotel. Also 
arriving in the hotel are a 

97-year-old American minor 
poet, accompanied by his 
grand-daughter and 

yt rt nMe, yiannwll. 

The dialogue between 
Shannon and iy—pwii is at the 
heart of the flay: he sexually 
promiscuous and trying to 
stay off the drink while 
thinking about returning to 
the church; she sexually 
almost untouched, but 
wonderfully east coast 
educated and preferring an 
oriental form of tea. The 
hpnma is the symbol in the 
background, the 

fine Hne between captivity and 

The performance by Eileen 
Atkins is the finest that I ever 
ever seen from this actress, 
which is saying something. 
Whenever she speaks, and die 
tends to speak quietly, she 


The price of Venice 
is eternal vigilance 


I TALY WOULD be always 
with us. or so we thought 
But in 1966 the great 
floods that devasted Flor¬ 
ence and Venice alerted the 
civilised world to so much 
that, for too long, it had taken 
too much for granted. Out of 
the disaster the foreign and 
restoration committees, 
French. German, American 
and foe rest, besides foe Brit¬ 
ish, were born and in time 
acquired a more particular 
focus. 

By foe end of foe 1960s, 
when foe immediate first-aid 
had been achieved, the under¬ 
lying and long-term precarious 
ness of the position, of Venice 
was realised and, in 1971, on 
the initiative of Sir Ashley and 
Lady Clark, foe British Venice 
in Peril Fund established. 

Since then much ba« hwn 
done, much changed - and 
much remains foe same. 
Venice is no longer sinking, 
since water for the dty and 


hinterland no longer comes 
from the artesian wells 
beneath the lagoon; foe work 
on foe barriers across the 
entrance to the lagoon goes on, 
so that soon the dty will be 
safe from aqua aha coming in 
from the Adriatic; and the 
industrial pollution of the 
atmosphere at last begins to 
moderate. But still the 
churches and palazzi crumble 
and decay, and always there is 
too much to be done. 

The international interven¬ 
tion and achievement have 
been remarkable, not least In 
the competitive example and 
encouragement offered to the 
Italians themselves who, once 
roused to the shared task of 
preserving and restoring their 
unique treasures, have per¬ 
formed the lion’s share. But 
still foe politica l scandals and 
disputes continue, with foe 
Ttaiiia-n money committed often 
as bard to grasp as the mist 
itself that rolls in across the 


water. Local ^political ambi¬ 


tions too - the theme-park 
mentality and vaulting ambi¬ 
tion of such grandees as 
fflannf de MinTipfog , for exam¬ 
ple - must be watched and 
scotched. The price of Venice 
Is eternal vigilance. 

All this work, of the first 20 
years at least, up to 1986, and 
setting foe British involvement 
in the context of the national 
and international effort, is now 
documented in a fas cinating 
exhibition that Hag han touring 
foe world. It is now at the 
Royal College of Art, nntn Feb¬ 
ruary 15, complete with an 
excellent catalogue, Venice 
Restored, £25, most beautifully 
published by Electa. Citalia, 
foe Italian tourist firm, has 
just raised £9000 for the Fund. 
Please go and see the show, to 
read, admire, worry, and above 
all to contribute In however 
small a way. 


WUUam Packer 


Radio 

The KGB and all that 


G orbachev and 
Yeltsin have done 
all they can, but in 
the popular mind 
Russia is still foe land oi revo¬ 
lution. Saturday's Classic 
Serial on Radio 4 is Conrad's 
Under Western Eyes, in which a 
St Petersburg student Razu- 
mov (Patrick Brennan) is 
unwillingly involved in politics 
to help his friend HaUBn (Neil 
Roberts), who reckons he 
killed the President with his 
anarchist bomb. The adapta¬ 
tion by Brian Miller, rather 
closely condensed, moves 
between St. Petersburg and 
Geneva, where Haldin’s sister 
Is learning English. The revo¬ 
lution in question is not the 
1917 job, however, only a less 
successful one in 1911, though 
Russian security seems as 
strict as it is - or was - in 
our own time. Tonight will see 
foe conclusion. Alison Hindell 
directed. 

The real KGB has been at 
work on Radio 5 daily from 
Monday to Friday, though this 
is only in a serial for young 
listeners. Nothing Ever Hap¬ 
pens Here by Bill Gflham. In 
this, Joey, a 10 -year-old Ameri¬ 
can boy believes England to be 
a dull place before he has seen 
more of it than Heathrow. 
Before they have left the air¬ 
port, his father, who is work¬ 
ing on Star Wars, is kidnapped 
with his mother, and he Mm- 
self is held as a hostage. He 
makes various brave, unsuc¬ 
cessful, attempts to get free, 
but in the end the enemy is 


defeated. As a sentimental 
touch, the agent who has been 
in charge of him escapes and 
sends him a thank-yon card 
from Moscow. 

I probably wouldn't have lis¬ 
tened to all of this if Kerry 
Shale hadn't been reading it 
Shale, the American actor, is 
conning with voices, and in 
this serial he gives us Ameri¬ 
can, broken English, RF, cock¬ 
ney and a notably effective 
police-constable sound that 
might have come from The Bill 
on television. 

More seriously, he took part 
in Saturday’s Kaleidoscope on 
Radio 4, which was about 
teaching actors how to speak. 
Here he gave Hamlet's talk to 
foe Flayers, “Speak the speech, 
I pray you, as I pronounced it 
to you. trippingly on foe 
tongue", in a variety of 
accents, from standard English 
to New York Yiddish. These 
decorated the programme, 
which, presented by Paul 
Allen, more earnestly con¬ 
cerned the matter that Shaw 
treated in Pygmalion, foe 
effect of proper speech on one’s 
life. We heard Patsy Roden- 
burg. Head of Voice at the 
Royal National, and Cicely 
Berry, who does a similar Job 
at foe RSC, and we heard Sas- 
kia Reeves of foe National 
being polished by Andrew 
Wade. The most memorable 
observation, of the programme. 
I thought, was Miss Roden- 
burg’s demand, “Never tell 
anyone that their accent is 
inferior." Shaw’s Professor Hlg- 
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gins might not have agreed. 

Wings and Landings may 
suggest flying, but these are 
also features of prison architec¬ 
ture, and this is a sequence of 
six tnifra (Mondays on 4) 
by John Williams, who has 
served nine sentences in gaol, 
most recently doing 12 years 
for aimed robbery. Lately he 
kept a journal of his daily life 
(a privilege never granted to 
Oscar Wilde) and he makes 
prison sound rather friendly, 
with a television lounge, the 
chance of carpets and curtains 
in tiie cell, a budgie, and free¬ 
dom to take tea and cigarettes 
with mates in their cells. 
Drugs too if you had them, and 
that did not seem so hard. He 
makes himself sound friendly, 
too - admittedly gay. “what 
I’ve always found most attrac¬ 
tive about prison, male bodies" 
are fra - ever around. 

There was little talk about 
the social effect of his or his 
fellow-prisoners’ deeds. One of 
his friends Hnrf kffipd an old 

lady, but was still his friend. 
When television news showed 
a mass shooting in a village 
one prisoner was avid to watch 
it. A request for a calendar 
arose from desire for foe 
4-year-old girl in one of its pic¬ 
tures. It is easy to say that one 
doesn't know how one would 
react to years inside; yet many 
of my contemporaries were 
imprisoned for years by Ger¬ 
mans, Italians or Japanese and 
still seem normal. Even Terry 
Waite does. Produced by Chris 
Paling, four more programmes 
are to follow the two I've 
heard, and one must hope that 
some kind of conclusion will be 
reached. 


B~A. Young 


Chess No 909: 

X Nxffi Nb7 2 Kf4 Kffifif Kg6 3 
e5 dxe5+ 4 Kxe5 and Black 
soon has to give up N for P) 3 
Nxdfi! Resigns. If Nxd6 4 e5+ 
Ke7 5exd6+ Kxdfi 6 Ke4 with & 
won ending: 


To advertise on fre 
Arts or Entertainments 
pages please call 
Janes Burton 
on 071-873 4677 


Down 

and 

Out 


I F YOU are looking for 
Anglo-French collabora¬ 
tion in the theatre, you 
could hardly get a better 
titl e than flifa — an adaptation 
of George Orwell's first pub¬ 
lished book. The cooperation 
goes deep. Down and Out had 
its British premiere at the 
Salisbury Playhouse this week. 
It has already been shown in 
France at a theatre called I'Ab- 
batoir in Chalon-sur-SAone. 
The cast is British, but British 
hning nai- The Mine players do 
it largely in French when they 
cross the channel; the perfor¬ 
mance in Salisbury is mainly 
In English. The bulk of the 
financial support, (me is told, 
comes from France. 

Any reservations are more 
about the play than foe princi¬ 
ple, which is to be applauded. 
Orwell's Down and Out is very 
much a personal book, a mix- 
tore of description, anecdote 
and social comment. It does 
not easily tend itself to sus¬ 
tained drama. Still, Nigel Gear¬ 
ing; the writer in residence at 
Paines Plough, the touring 
company responsible, has had 
a commendable shot at adapt¬ 
ing it to foe stage. 

The first impression is one of 
surprise at the size of the cast 
At times, there are up to 40 
people among the down-and- 
outs. That is a very large num¬ 
ber for a regional theatre and 
even nowadays for the West 
End. Presumably the intention 
is to show foe scale of the 
social problem. 

On foe other hand, having so 
many people tends to limit the 
focus on individuals. The 
exception is Orwell himself or, 
to give him his real name, Eric 
Blair. The acting surprise is 
how remarkably like Blair foe 
actor, Andy McEwan, looks. 
All foe nervous tension that 
one would expect, down to foe 
continuous smoking of cheap 
cigarettes, is thrown into the 
part. This is a riveting perfor¬ 
mance. , 

G earing ; however, hag made 
two major departures from the 
original text hi the book one 
of foe reasons why Orwell 
finds it so difficult to get a 
down-and-out job In Paris is 
that he insists on being accom¬ 
panied by a Russian called 
Boris. Boris Is fat lame and 
sounds generally off-putting. 
Yet in the stage version, where 
he is played by Jonathan Burn, 
Boris looks eminently employ¬ 
able, even as a head-waiter at 
the Ritz. Some of foe poi¬ 
gnancy of Orwell's personal 
odyssey - foe sense of genu¬ 
ine despair - has been lost as 
a result of this change. Noth¬ 
ing really disgusting happens, 
which is not foe case when the 
story is read in Orwell’s prose. 

The other change is to intro¬ 
duce the gizi Kathleen, a rich 
Hampstead socialist, for whom 
Orwell partially fails and she 
for him, though he keeps walk¬ 
ing out on hex. One can see the 
point of this: it demonstrates 
that Orwell looks down cm con¬ 
ventional socialism at least as 
much as he does cm conven¬ 
tional capitalism. Yet the dia¬ 
logue between therm never 
really gets going. 

The London mww special¬ 
ising in such places as Salva¬ 
tion Army hostels, struck me 
a b better than those in foe 
kitchens of Pads restaurants, 
perhaps because this Is Orwell 
talking to Englishmen and pos¬ 
sibly because the cast are more 
at home in English parts. 
Directed by Anna Furse, foe 
show stays at Salisbury till 
February 15 and will then tour. 
It will open at foe Riverside 
Studios in Hammersmith, 
which seen admirably suited 
for it, on March 12. 


Malcolm Rutherford 


A royal hunch comes off 


T HE two-hour BBC pro¬ 
gramme documenting 
a year in the life of 
tHw Que en fa l a tert 
item in a public relations cam¬ 
paign which has been bril¬ 
liantly rmirinrted throughout 
fhp 40-year reign of BHwiwii 
IL Though Elizabeth R has 
none of the overt obsequious¬ 
ness which has marred some 
royal programmes in recent 
years, it seems clea r neverthe¬ 
less that tiie picture it conveys 
is one of which foe Queen thor¬ 
oughly approves. Why should 
she not? R shows her as dedi¬ 
cated, hard wor kin g, devoted 
to her family , and occasionally 
funny. Co nfirming what the 
Crawfie types have always 
said, she seems to be most ani¬ 
mated when dealing with dogs 
and horses. 

No British institution has 
p yplmtud tplwy lrinw jnp pft effec¬ 
tively than foe royal family,' 
though "campaign" and 
“exploit" may over-state: tins 
success seems to have come 
fr o m hunch and jnaHnr* rafoflT 


than the expensive sort of 
adman’s operation undertaken 
by political parties. In 1953 
Winston Churchill and foe 
Cabinet recommended exclu¬ 
ding television camaros from 
the coronation, hut the young 
Princess Elizabeth insisted 
that the cameras, and thus the 
viewing public, be allowed 
right intn the abbey. Thanks to 
her shrewd, move foe corona¬ 
tion was the first great 
national occasion when televi¬ 
sion attracted a bigger audi¬ 
ence than radio. 

hi the following 89 years 
relation! between Fleet Street 
and Buckingham Palace have 
ranged from bad to dreadful 
but, thanks partly to televi¬ 
sion’s need to negotiate access 
for its g q u ipmpwiL the refetfen- 
ahip with televirion Has been, 
from the crown’s point of view, ; 
excellent T ‘~-> 

" Of course a law aif diminish-: 
frig returns applies here as 
anywhere: no subsequent pn>r' 
gramme can match foe novelty 
value of Richard Cawston’s 


memorable 1968 documentary 
Royal Family which first took 
us behind the scenes of Roy¬ 
alty Ltd. However, this week’s 
programme, made by Edward 
Mirzoeff, is not an attempt to 
repeat that Apart from a holi¬ 
day scene showing the Queen 
taking her grandchildren pony 
riding it concentrates almost 
entirely on the activities of the 
sovereign herself, and thus 
shifts the focus of media atten¬ 
tion from the troublesome 
younger members of tiie family 
back to the dutiful head of 
state. 

We see her with politicians, 
at a brmfotakingiy grand baa- 
quetfor Lech Walesa in Wind¬ 
sor. Castle, pay ing visits to the 
Uff and Amc^diahing out 
gongs, .and tearing Edward 
Ttwitii gWi' rtw» mfon k But he 
icouri be affcw^to go to Bagh¬ 
dad^ because^ heiiwaa now 
expendable. We see the Queen 
run fer tile first time (to catch 
the finish Of. a home race on 
which she wins £16) and we see 
hsr.opening a little selection of 


the 200 or 300 letters she 
receives daily, though typically 
no one explains how foe lucky 
few are chosen. 


However gratifying for royal¬ 
ists, these little revelations are 
as nothing compared to foe 
major insight which this pro¬ 
gramme permits. It finally 
proves what we have so long 
suspected: that the British 
monarchy has gone from 
strength to strength In the sec¬ 
ond half of the 20th century 
because, instead of being tradi¬ 
tionally “aristocratic" in its 
outlook and attitudes, it Is pro¬ 
foundly middle class. Watching 
this sturdy, bustling woman, 
switching efficiently from glad 
rags to Barbour and headscarf 
countless viewers will have 
wondered “Who does she 
remind me of?” Eventually the 
answer will have dawned: Aun¬ 
tie Betty, bulwark of the WI 
and the church Sower commit¬ 
tee. 


Christopher Dunkley 


N EW ZEALAND poet 
Lanris Rflmnnd is in 
the habit of rocking 
back cm her sturdy, 
Hi gHJippipa shoes and chuck¬ 
ling a lot. It is one of the 
endearing ways she has of 
drawing us into her intimate 
circle; of making us honorary 
citizens of her country, a place 
that she described on several 
occasions in the course of an 
hour-long reading at the Voice 
Box as "the smallest and fat 
thest away place in the world.” 
Small places are homely. Peo¬ 
ple talk to each other. 

Lanris Edmond came late to 
poetry. She had lived one 
whole life - as wife and 
mother - before the muse 
began to crave some attention, 
too. That was in the middle 
1970s. Now, nine books later, 
and having wan the Common¬ 
wealth Poetry Prize in 1985, 
she is one of New Zealand’s 
most distinctive female voices 
and, at nearly 70 years old, 
something of a dignified elder 
stateswoman of the art 
And that is how she seems: 
assured, approachable, ready 
to share with us what she has 
found. And. for greater ease of 
intellectual digestion, she 
divided the poems that she 
read that evening into groups: 
poems that sounded 
•‘authenti c ally New Zealand”; 
love poems: poems about 
relationships and. so forth. And 
at the end of each Ifttie section, 
she would stop and ask us if 
we wanted to ask her 
something - anything, within 
reason. Td very much like & 
dialogue,” she srid. "Boons are 
like plays. They’re created in 
part by an audience." The 
questions, when they came, 
were respectful and 
predictable: “Do you. ever 
change your poems after 
you’ve written them?” Reply: 
"It depends ... I like poems 
that appear straight off. They 
seem to go on knowing what 
they always meant" And the 
subject matter of these poems 
look foe very spit of their 
mother, they are accessible, 
picturesque, gently humorous 


Poetry in performance 

and odd 
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and often .written more in 


celebration , than despair - 
which ia^ unusual In a 
20th-century poet . 

Perhaps you can do new 
things with a young literature. 

Last week, David 
Constantine was reading from 
his Selected Poems in foe 
murky, low-ceflinged basement 
of Islington's Market Tavern, 
an invitee of the Blue Nose 
Poets - this last fact 
confirmed, with teasing 
obliquity, by the two huge 
posters of clowns with red 
noses that were pinned to the 
walls. And how appropriately 
Dantesque a venue it seemed 
to be! For Constantine’s poetry 
deals in the oddities of life - 
the tale of an 18th-century 
hermit who is hired to 
embellish.. some grandee’s 
grotto; the story of an old man 
who launches himself off a 
root bead stuffed frill of the 
dream of Icarus; and another 
one based on a terrible 
experience in the life of “mad” 
John Clare, that peasant poet 
who ate grass for want of 
better and believed himself to 
have no fewer than two wives. 
These are odd, extravagant, 
fantastical poems, pieced 
together from fragments of 
learning, frequently bloody, 
messy, and patdttvrity nasty in 
their details. 

But before he begins, 
Constantine, a short man with 
a delicate frame, sits imp-like 
on a low stool, leafing 
backwards and forwards 
through his book, wondering, 
and then wondering a little 
more, what to disturb us with 
this evening. Should he plunge 
in at the deep or the shallow 
end first? Alas, it’s afl the same 
depth. He never loses that 
questing, troubled look - the 
whites, of his eyes often glare, 
as if suddenly caught in our 


headlights. He la inclined to 
scratch at his scalp as an aid to 
rumination. And then, at last, 
he seems to hit upon a 
solution, telling us, “The 
coherence of one person’s 
obsessions will structure it..." 

Yet the voice and its Salford 
music are mild-mannered 
enough, and quite as 
unthreatening as the rest of 
foe candle-lit faces in that 
roomful of practising poets. 
And he reads every one of his 


alarming words as if it was the 
simplest in foe language. The 
tempest has clearly blown 
ttarif out on the page, leaving 
Constantine free to feel 
touchingly scared (as hertells 
us, before he bolts out of foe 
door) of - the London 
Underground he might have to 
re-enter, if he is to catch his 
late train back to Oxford. “I 
find it very creepy,” he 
confides. 

Perhaps he should hit back 
at all those murderous, leering 
faces with a poem or two. 

David Constantine’s Selected 
Poems and Laurie Edmond's 
New and Selected Poems are 
published by Bloodaxe Books. 


Michael Glover 
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Thtutderbicds FAB 
TbbwU Htiuanimn PrteEMlS TOBbOOTO 


ATOLlA&aftubaiy Avmua. Tel OTb«*U07D 
Don’t Dress For Dinner 


KCAOruY Drama 5t TH07LMUUS 
Moby Dick FtanAtmuiys 
TutcPtodgyGrc pricraCTJOOt TRIMWM 


afouo vtcranA.i7wibca aud.iu orusacn 

Starlight Express 

wggali MoKtMaSI T0OSAJ0905 


TWNCXEDWAAO.OMCMquniSLTdon^MMfl 
Some Like ItHot Frtun Much! 

rricmClOJtVCaTOSS&UOVM 


CMnamca. EuthrainnTd orunjen 
Return to theFbibiddenPlanet 
HQgCewut Cud u MewQIMm TQPfcomw 


raOraorW.BS,Orarau T St»»t r*W7LSMkJS7I 

Aspect*of Love 

SjaHgjSga. frier*: £\S-a*TflU*AWtX> 


oarumeaMAD* 


Td071.730J749 

Faith Heater Until Fobmuy l» 
ItitaSkanSqiBM) PricwOjlS TOUAiXKW 


■lOpm: OSrUDOWADI 
HAcUtcuterSyW TKMXWI 


a oYAL couaxaowSuuOft ihpimjhi 
Tygmiej in the Rains Prea>Fctmi««20 

nibttRoancSdtum Priar&cilTIMiinra 


COMSOX Ruton Strut. 1W07UJUMS 

Talking He ads 

TuSgCg-utCuriu WntPOl TOOMINID 


POlipnON.Tb Bufcui Cniad. Ti 1 (TH ~*i nc II 
'Alio’AllO Umu^liMudi- 
TI*«Co*™tCulw» WuPa T0*96X90991 


wrMLomtA>iou8B.co*«ucd&.Tcuna4s.iDM 
SgHBMW e MaNHSPCTAUarPKOCaAMMg 

BontOpmOONCIOVANNI 

ccwirwnrrre 

UNOZZEDinCASO 
TmwCormtC«nWT T0*3*00911 


PKiJiytAint nr r* i*i twh 

MxssSetgon 
■WrCowaCmta 


SAPuyaw m i s .ae u bury *w .T«uguwjw- 
Adzido Prtnwr 12-19 
PH*ug-Cl* TafagAnad T00*00*41 


«nWn WBjggfgW TgOfcOm* 


OUCRESS. Td 0710*3073 


TabeCoraaCudra Prion: 


STMARTDCS. West bmTd onaskiua 

The Mousetrap 

T>*gLnc»awrSq. Prion. g3fraa T0S96.OQM4 


’30 T089O.WI5 


omnonom. Tdorusit^ 

Dea th andt faeMsidm PmaWnuyii 

Tubm UtwftyiOT Matgfll T0R9M3OO16 


SHA>TB3Ba*X5halu*lw 7 AM.Trie7U7U»* 

ocmKorw Phantom of the Open 

TduTMtuhwn&tRJ PrtteKOd&TMM *WM 


POKTUNS. fcnuU JfMT tWi -ntt 

The Woman in Black 

ThbgCo-WGrfn WgfcPWaUJQ T0B36X3O717 


STRAND. Tin Stead. TdonjujBoo 
Good Rockin' Ton ite 
TobeCturingCjon Met* WfeOOMS 


CAXSKK, Cluring Cnn a<LTd 07MM30U 
Dancing Jt Laghnasa 

fftowtoarica TobMwii 




CU9*K.AMIadnDrAr6.Td<7L«M3Ma 

Sop histi cated Ladies 
BSB SfeiilgSSgjjw iaawtf 


J^^rALACLVicfori.SWTdOTiaj^ 
Baddy 
Tube Victoria I 


iPrteH e-^a T Oau 430*47 




ATdbnte to the Bloc* Brothers 
lW*Ch«lnaeio*. Crieff* JOC»73nTWB*afe9W 


Pd^PlOTtjlPyOre. CrtCt*ig3M3 0Tia3haM*j0 


o*r-Fia*jmyqiCTi WtaKa js-aaTOMirowi 


*Q[^A>n<<^riuCnMU.TUwU(MnS 
Ride Down Mb Morgan u^iftbis 
McerCT-Sa TWMaMft) 




***JC5tafi*«lni lT Ato.T«l nrUHaou) 

Hve Goya Named Moe w ^ MWW 

^w«H CT »aiii T oi PB ,iv lc , !g£1 ^ 2SJq ^| )tMM43oiaa 




Munmamc iDDCBs 


^^«arooM3o«6 
reKMADNmorCEOacElB 

Mrae 04IS TWJM30W 
Cann ing OWCRSlMAHRhOi 
™unHCLoo«i^ 
MtfQlTCCfcaWa Tubitvrodoo 


TWepK^numbOTtobrjckni.AteewUlbe 

_ _ „ , Thcatreline 

Theatreline is prod need by S.W.E.T. In 
association with F.T. Cityline 
Fortuity seat a uiliability only call 0836 : 

"JSJftay* Thrillers 
w^MuskabiSOWaiUdten'ttShaw* 
^0961Comedies43tWe4Opga/ 1 BalL/Dance 
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commands the stage totally. In 

tribute to Wiliams, she also 
has very good lines. Take, for 
instance, fee? long account of 
an experience with an 
a v t raunn property developer 
in Raffles Hotel, Singapore 
and afterwards in foe Straits 

of Malacca. 

Iguana is worth seeing for 
that performance alone. It will 
be a long time before it is 
matched. Being foe N ational 
Theatre at Its best, however, 
there is much more besides. If 
she were not playing In a 
smaller part alongside Ms 
Atkins, one would be tempted 
to give the same praise to 
Frances Barber as Maxine. As 
it is, she excels in what 
becomes a secondary nde. 

The set, designed by Bob 
Crowley, Is magnificent If yon 
want to see tropical rain 
convincingly falling on stage, 
here you are. Even the sound 
of foe rain is perfect. The 
production is sponsored by 
Data General, foe company 
that supplies the NT with its 
office automation systems. On 
all accounts, see it. 
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Television 


SATURDAY 


BBC1 


UC Opan University. 708 Nam. 740 Crvwnl 
TTPP« and Alistair. 748 

Jet *° nfc ■»- A Batof ' *** Thunderous. 


MO Going I 


12.12 

12.18 


8X0 

e-OB 

MB 


7.28 


8.10 


■1008 

10JI5 


1M 

148 


Wntttor. 

Grandstand Introduced by Stave 
Rider. TZ^O Cricket tram Welling¬ 
ton: New Zealand v England. 

12.45 Racing from Newbury: 12.50 
The Arlington Premier Steeple¬ 
chase Rnal. 1.00 Nbwb. 1.05 Win¬ 
ter Olympics: Live coverage of 
the opening ceremony from 
Albertville in France, with David 
Coleman. 1.20 Racing: 1.25The 
Byrne Brothers Compton Chase. 
1-35 Snooker from Wembley: The 
Masters semi-finals. 1.55 Racing: 
2.00 The Tote Gold Trophy Handi¬ 
cap Hurdle. Z10 Snooker. 2.45 
Rugby League: The Challenge 
Cup - Leeds and St Helens. 
Commentary by Ray French, 

Roes Strudwick and Alex Murphy. 
556 Winter Olympics. Times may 
vary. 

News. 

Regional News and Sport. 

Noel's House Party. 

Big Break. Snooker stars Allison 
Fisher, Willie Thome and Stave 
James test their skill against the 
dock on behalf of contestants. 
Hosted by Jim Davidson. 

The Pout Daniels Magic Show. 
John Inman joins Paul Daniels tor 
a lesson In magic; plus from Rus¬ 
sia. the juggling skills of Gennadi 
Kil. 

Moon and Son. Gladys's life Is 
threatened when she Investigates 
a woman's death. Starring Miin- 
cent Martin and John Mtcftfe. 
That's Life! Esther Rantzen, 

Gavin Campbell, Howard Leader 
and Kevin Devine are in the stu¬ 
dio with the usual mixture of 
light-hearted Items and serious 
consumer concerns. Lett]tie King, 
a 22-year-old secretary from War¬ 
rington, makes her debut as a 
solo artist as one of the nine 
finalists in the programme's 
Search for a Star. 

News and Spoil; Weather. 
MhMgM CaUer. 

Whiter Olympics ’82. Desmond 
Lynam Introduces highlights of 
the opening ceremony in Albert¬ 
ville. Plus, the latest snooker 
semi-final action from the Benson 
and Hedges Masters at Wembley 
Conference Centre. 

Weather. 

Close. 


BBC2 


5.40 Open University, 5.4Q Reaching and 
Grasping. 7.05 The Albert Memorial. 740 
Junes Hutton: Geologist. 755 Before Bnstsln. 
545 TIM Creadon of Childhood 8.10 Disappear¬ 
ing Childhood. 945 Work and Society. 1050 
Henry IV Parts I and II: Workshop. 1025 Instru¬ 
ments - Made to Manure. 1050 Panel Palm¬ 
ing. 11.15 introduction to Economics. 11 .<0 
Managing Change at Jaguar, 1245 Business: 
Takeover. 1240 Communication and Education: 
Deadline Midnight Wednesday. 1248 Practical 
Conservation for Land Managers. 1.45 Valued 
Environments, Environmental Values. 256 
Managing Schools: Pansnatt Comprehensive. 

*-00 Maftabharaf. (English subtitles). 

3-40 Rim: Southern Yankee. Comedy, 
set during the American Civil 
War, with Red Skelton as a 
bumbling spy infiltrating the 
enemy In the South. Brian Dun- 
levy also stars (1948). 

8.10 Late Again. 

W5 Snooker. The Heaters. Eamonn 
Holmes introduces highlights of 
the first semi-final. 

MB News and Sport; Weather. 

TjOO Tortelier Meate nrtaee . In the Anal 
programme of the series, Torte¬ 
lier works with Sophie Harris and 
Richard Bamping on Debussy's 
Sonata In D minor. He also helps 
Christopher Hoyle and Oren 
Shevlln through his own Sonata 
Breve. 

7X0 Fine Cub Innocents Abroad. 
Amusing look at European and 
American stereotypes. The Aim. 
directed by Lea Bank, chronicles 
a diverse group experiencing 
Europe for the first time, strug¬ 
gling with, and laughing about 
cultural differences, and seeing 
historical Bites and legendary 
cities. 

8.18 Moving Pictures. Howard Schu- 
man profiles screenwriter James 
Toback, asking: Where does he 
get his Ideas? Plus, how Yugosla¬ 
vian cinema is coping with the 
country's dvfl war, 

IOjOS Film; E xp os ed. An ambitious 

young woman (alls In love with a 
concert violinist and Is drawn Into 
a treacherous world when she 
discovers her lover is intent on 
hunting a lethal terrorist Premi¬ 
ere. starring Nataasia Kinski and 
Rudolph Nureyev. Directed by 
James Toback (1883). 

11.40 Film: The Big Bang. Director 
James Toback interviews a 
diverse group of people who otter 
thoughts on life, love, God. and 
death (1990). 

IjOO Close. 


20Q TV Am. 855 Motormouth. 1150 The nv 
Chart Show. 1850 pm Tha Munster* Today. 


1.00 

1j08 

1.10 


1.88 

£25 


MO 

MB 

6.15 


8.18 

790 

8510 


10510 

10-18 

10X0 


11J05 

1MB 

18.10 

1240 

155 

1.40 


ITN Nswr, Weather. 

LWT News; Weather. 

Satnt and Qreavsle. Including a 
preview of to morrow's Rumbe- 
lows Cup semWirml, first leg. 

Plus, a look ahead to tha FA Cup 
fifth round; The Day. 

SUTIps. 

International Indoor Athletics 
from the Kelvin Hall, Glasgow, 
featuring Olympic 100m champion 

Carl Lewie, making his first UK 

track appearance tor six years, 
and Evelyn Ashford, a World Cup 

winner at both loom and 200 m. 

Also due to compete are Britons 
Marcus Adam, John Regis, Colin 
Jackson and Michael Rosswsss. 
along with international stars 
MeriBire Ottey. Steve Lewis and 
Devon Morris. 

Results Service. 

ITN News; Weather. 

LWT News; Weather. 

10 Sharp! Hosted by Pat Sharp 
who talks to Fresh, two top model 
brothers who have Just released 
their debut single, and Brian 
Conley, winner of the Variety 
Club's Most Promising Artiste 
Award. 

Beyweteh. 

Barrymore. 

Best of Blind Data. 

Inspector Horse. The Oxford 
detective gets a culture shock 
when the search for an ex-super- 
grass takes him to tha harsh Out¬ 
back of Australia. John Thaw 
plays Morse, and Kevin Whalaly 
Is his sidekick Lewis. Also 
appearing are James Grout and 
Con O'NeilL 
riN News; Weather. 

LWT Weather. 

Aspel end Company. Natalie 
Cole, daughter of the unforgetta¬ 
ble Nat King Cole and an estab¬ 
lished singing star In her own 
right, joins In the weekly chat 
show together with actor Donald 
Pleasence and actor/comadian 
John Sessions. 

Tour of Doty. 

Get Staffed; ITN News Head! knee. 


3. IS 
4.18 


WCW Pro Wrestling. 

Get Stuffed. 

New Music; ITN News Headlines. 
Bhangra Beat. 

American Collage F ootb al l 1991. 
The H« Man and Her. 


CHANNEL4 


The Big 6 KLW^lm: Thanks for Everything. 
1150 Pete Smith SpecioHJoa. Hove You Ever 
Wondered Why? Short film covering such sub¬ 
jects as why a boomerang returns and how 
many miles an elevator boy trawls a day. 
1250 Get Smart. 1250 pm The Beverly Hlll- 
bHllee. 

1X0 Film; I Wee a Male Wsr Bride. A 

French army officer tries to 
accompany his WAG wife beck to 
the United States. Farce, starring 
Cary Grant and Ann Sheridan 
(1949). 

350 Racing from Uttoxeter. Including 
the 3.10 Ring and Brymer Nov¬ 
ices' Chase. 3.40 Catering Part¬ 
nership Novices' Hurdle, 4.10 
Singer and Fried lander Handicap 
Chase, and the 4.40 Ladbroke 
Handicap Hurdle. 

Bj 08 BrookeMe. 

630 Right to Reply. Viewer Joanne 
Tear reports on tha success of 
Channel 4'a new series Games- 
master, and talks to Its presenter 
Domlnlk Diamond and director 
Cameron McAllister. 

750 A Week bi Politics. Labour's 

Social Security spokesman. Mich¬ 
ael Meacher talks about the par¬ 
ty’s plans for the poor. Plus, 
reports on Labour's intentions to 
make the recession a major elec¬ 
toral issue, and voting Intentions 
- what Influences flraMJmo vot¬ 
ers? 

850 TV Heaven: Introduction. Frank 
Muir presents a nostalgic even¬ 
ing of TV shows. 

8X8 At Last the 1948 Show. Innovative 
comedy sketches from John 
Cleese. Graham Chapman. Tim 
Bnooke-Taylor, Marty Feldman 
and AJml MacDonald. 

8X0 Coronation Street 
10X0 Colton. Starring Edward 

Woodward aa the cold, down¬ 
market hit man brought back 
from disgrace to carry out a kill¬ 
ing lor his old employers, the 
British Secret Service. 

11X8 The Frost Programme. An 

Interview with notorious Insur¬ 
ance swindler Emil Savundra. 
who was confident that his charm 
on the show would sway public 
opinion In his favour. 

11X8 FUnc The Snake Pit A young girl 
has a nervous breakdown and is 
sent to a marital Institution. Star¬ 
ring Olivia de Havilland and 
Celeste Holm. (1948). 

1X8 The Word. 

8X8 Close. 


REGIONS 


ITV R88MKS AS LONDON KXC8PT ATTH1 

FOLLOWING TBI8S*- 

ANOUAi 

1250 Ski Tips. 15B Anglia New*. 14B Dlno- 
aours. B5S Anglia News and Sport 5.15 Cartoon 
Tima 1155 Up the Junction. 

BORDMta 

155 Border News. 148 My Secret Warmly. 555 
Border News and Weather 8.15 Cartoon Time. 
11.08 Men. 

CBHTHALi 

1258 Tha Munsters Today. 15B Central Nows 
145 Euro Auto Challsnga. 955 Central News 
8.1 s central Sports Special - Goals Extra. 
10.15 Local Weather. 1155 The Flrachasara. 
11870) 

CHANMBU 

155 Diary Dates. 145 Motorapon Special. 555 
Channel News. 5.10 Puffin's PfolOce. 

ORASIIHAfl! 

1250 Ski Tips. 15B Grampian Headlines 158 
Abalrl 2.15 Crann Tors. 2.45 International 
indoor Athletic*. 445 Sootspart Results. 85S 
Grampian Headline* 5.10 Crlomagan. 6,15 
Ctdrm Clolnn*. 10.15 Grampian Weather. 1155 
Matlock. 
ohanadai 

1250 Superman. 155 Grenada New* 155 I 
Gopher You. 255 Roekaport 555 Grenada 
New* 5.10 Grenade Goal* Extra. 1155 Men. 
HTVk 

1250 Superman. 155 HTV News. 1.55 Soccer In 
the Seventle*. 555 HTV News and Sport* 
Remult* 

HTV Wide* mm HTV wro epfa 

550 Cartoon time. 

SCOTTISH! 

1250 NS. 155 Scotland Today. 145 The Five 
Kingdoms Challenge. 446 Scotaport Result*. 
556 Scotland Today. 5.15 Cartoon Time. 10.15 
Scottish Weather. 1155 The Young Rider*. 

TMh 

1250 The South West Week. 155 TSW News. 
145 National Badminton — Live. 240 Interna¬ 
tional Indoor Athletics. 555 TSW News. 5.15 
Gus Honeybun's Cartoon Time. 10.15 TSW 
weather. 1155 Men. 

TVS* 

1250 Superman. 155 TVS News. 145 Motor- 
sport Special. 555 TVS News. 5.15 Cartoon. 

Tvmmsi 

1250 My Secret identity. 155 Regional News. 
155 The Spectacular World of Guinness 
Records. 555 Northern Life - Sport Special. 
5.10 Cartoon Tima. 1155 Men. 

IIUTIIh 

1250 Blockbusters. 155 Ulster Newstime 148 
The Spectacular World at Guinness Records. 
555 Ulster News end Sport 5.15 Csnoon Time. 
1155 Men. 

YomcsHmai 

1250 My Secret Identity. 155 Calendar News 
145 Soccer in the Seventies. 555 Calender 
News. 5.15 Cartoon Tima. 10.15 Local Weather. 
1155 Loose Cannon. 

MM if 

550 jeffln. 1050 ProXeleOrity Golf. 1150 Dra- 
maroma. 1150 Travelog. 1250 Get Smart. 050 
Free for All. 750 Newyddkxi Nos Godwin. 75S 
Bachingatw. 74S Doctor Elen. 545 Desmond's. 
955 Quizbowl. 945 Tocyn Tymor. 1055 Bunny 
Lake Is Missing. (1965) 


SUNDAY 


BBC1 


755 Open University. 755 The Creation of 
OiTMhood. 5.00 Disappearing Childhood. &2S 
Technology. S4B Playdays. 9.10 Nows. 9.15 
Getting Through. 950 This Is the Day. 10.00 
See Heart 1050 Deutscfi DfrekL 1045 Advice 
Shop Extra! 


£ 11X0 


12X7 

1X0 


2X0 

8X0 

4.10 

4X5 

8X5 


5X0 

8.18 


Winter Olympic Grandstand. Live 
from Val d'lsere. Desmond 
Lynam introduces the men’s 
downhill. 

Weather for Farmers. 

News; On the Record. Ian Lang, 
Secretary of State for Scotland, 
discusses the Conservative Par¬ 
ty^ plans for Scotland in the light 
of'growing support tor Indepen¬ 
dence. In a film report, Michael 
Gove discusses the Scottish 
question with former Tory deputy 
leader Willie Wtittelaw and chair¬ 
man of the Scottish Conservative 
Party, Lord Sanderson. 
EastEndera. 

Cotumbo. 

DMfy Duck. 

Bitebacfc. The BBC rlght-to-reply 
programme, with Julian Pettifer. 
The Clothes Show. Jeff Banks fol¬ 
lows the Fruit of the Loom from 
ootton-growing country In the US 
to its new spinning mill near 
Londonderry. Plus, Duncan Good- 
hew and friends model the latest 
swimwear for men. 

Antiques Roadshow. From the 
Civic Halt, Stratford-upon-Avon. 
Pfay it SaM What to do If a child 
swallows something poisonous. 


BBC2 


555 Open University. S5S Moths Methods. 750 
Statistics. 755 Modelling and the Matin Cycle. 
750 Motion end Newton’* Law*. 8.15 Animal 
Physiology. 6.40 Instruments: Made to Mea¬ 
sure. 9.05 Oology. 950 The Necessity tor His¬ 
tory. 945 Measuring the Earth and the Moon. 
1020 The Clinical Psychologist 1045 Issues In 
Women's Studies. 11.10 From Child to Pupil. 
1155 Practical Conservations: Urban Habitats. 
1250 Around Westminster. 1250 pm Cricket 
The Third Test 


550 TV-am. 955 Disney Club. 1045 Link. 1150 
Morning Worship. 1250 Encounter. 1250 pm 
LWT New* Weekend. 1248 LWT Weather. 


1X0 

3X0 


8X0 

8X8 


7.18 


8X0 Songs of Prelee. Martyn Lewis 
visits hospices for the terminally 
111 to find out about tiieir work. 
7.15 Snooker. The Masters. 

7X8 Lovejoy. 

8X8 As Tfma Goes By. 

8X8 One Fool In Ihe Grave. 


8X5 


0X8 Snooker: The Masters. 

10X8 Everyman. One Church, One 
Faith, One Sex? The Church of 
England has not yet decided 
whether to ordain women, and 
thts week the General Synod Is 
meeting to discuss the behaviour 
of homosexual members of the 
clergy. In the light of the current 
Decade of Evangeliem which has 
offended many cither religions, 
Everyman asks H the Church can 
remain united. 

11X5 Winter Olympics *92. Helen 
Rollason rounds up the day’s 
action from Albertville. 

12X0 Mahabharat (English subtitles). 

1X0 Weather. 

1X8 Close. 


10X0 


11X0 


1X0 

1X8 


Winter Olympic Gr ands t a nd. 
Snooker: Tha Matters. Tbs Final. 
Rugby Special: Northampton v 
Bath and Wasps v Harlequins in 
the Pllkfngton Cup Fourth Round. 
Olympics Today. Highlights of the 
men's downhill from Val d'lsere. 
The Money Pro yam ree-Tom 
Maddocks reports on the 
ehake-up in Britain's postal ser¬ 
vice*. He talks to private opera¬ 
tors and to Sir Bryan Nicholson, 
chairman and chief executive of 
the Post Office, who says he runs 
an organisation efficient enough 
to withstand competition and has 
never been frightened of competi¬ 
tion. 

The Natural World. Underwater 
photographer Mike DeGniy's 
Interest In sharks began after one 
tried to tear his arm from his 
body 13 years ago. He has since 
filmed sharks the world over In a 
personal quest to understand 
more about their behaviour. This 
film shows many examples of 
these fascinating creatures. 
Goodbye Comrades. The first in a 
two-part series revisits citizens of 
the former Soviet Union, first 
filmed seven years ago, to dis¬ 
cover how life has changed since 
the collapse of communism. 
Trying T im as. 

DM You 8 ae? Jeremy Paxman Is 
Joined by journalist Ann Leslie 
reviewing Elizabeth R (BBC1); 
cartoon Isl Bill Tidy on The Vari¬ 
ety Club Awards 1991 (BBC1): 
and Australian comedienne and 
writer Kathy Latte on thirtyso¬ 
mething (Channel 4). 

Screen Two: The Loot Language 
of Cranes. Moving drama about a 
family's upheaval when their son 
admits he is homosexual. Brian 
Cox, Steen Atidns and Angus 
McFadyen star. 

Film: H eart breafcatm. Two friends 
looking for creative and sexual 
fulfilment by to cope with the 
trendy Los Angeles scene. Star¬ 
ring Peter Coyote (1994). 

Def It Raptdo. 

Close 


1X0 

1.10 


2X0 

2X0 

3X0 


8X0 

8X0 


8X0 


7.18 

7X8 


8X8 


10.18 

10X0 

10X5 


11X5 


12.10 

1.10 

2.18 


3X8 


FTN New*; Weather. 

Walden. Brian Walden's guest is 
Shadow Environment Secretary 
Bryan Gould. 

Sharp’* Funday. Batman; WCW 
Pro Wrestling. 

Dinosaurs. 

The Match. Rumbetows Cup 
semi-final (first teg) between Not¬ 
tingham Forest and Tottenham 
Hotspur. Ellon Walsby Introduces 
the coverage. Commentary Is by 
Brian Moore. 

BuUseye. 

Animal Country. Gerald and Lee 
Du nail choose the winner of the 
Animal Champion competition. 

ITN News; Weather. 

LWT New*; W aa B iar. 

Highway. Sir Harry Sacombe vis¬ 
its one of the most beautiful par¬ 
ishes on the west coast of 
Scotland. 

You’ve Been Framed 
The Darling Buds of May. Part 
one of a two-part story. Charley 
is jealous when a young blond 
stranger comes calling. The chil¬ 
dren adore him. Marietta seems 
to fancy him, and even Ma has a 
twinkle in her eye. David Jason 
and Pam Ferris star. 

MalgraL First of a six-part detec¬ 
tive drama, based on the novels 
of Georges Slmenon. written by 
Alan Plater. Starring Michael 
Gambon and Cheryl Campbell. 

ITN New* Weather. 

LWT Weather. 

The South Bank Show. Study ol 
Colin Thubron. widely regarded 
as one of the best travel writers 
In the world. The South Bank 
Show follows Thubron as he jour¬ 
neys to the heart ol Central Asia 
and explores the republic of 
Uzbekistan. 

Hooked. Investigating strange 
anomalies in the way drug-re¬ 
lated crimes are treated. 

Cue til* Music. 

Tbs ITV Chart Show. 

Rims The DtptomaBc C o r paa. A 
newspaper owner sends his ace 
reporter to Investigate a mysteri¬ 
ous death. Starring Robin Bailey 
(1958); ITN Now* Headflnes. 

Pick of the Week. 

Fflm: One Jump Ahead. Starring 
Diane Hart and Paul Carpenter 
(1055). 


BXO Soap. 


CHANNEL4 


959 Early Morning. 925 The Sword of Tlpu 

Sultan.(English subtitles). 1050 Dispatch**. 

1045 Dennis. 1150 Dramarama. 1150 Ripper. 

1250 Utile House on the Prairie. 

1X0 Voyage to the Bottom of the See. 

1X8 Opera on 4: War and Peace. Pro¬ 
kofiev's musical adaptation, 
based on Tolstoy's novel. The 
Seattle Opera production dirides 
roles between Soviet and Ameri¬ 
can singers, Including the Kirov 
Opera's baritone Vladimir Cher¬ 
nov, supported by Sheri Greena- 
wald. Stella Zambatfs and Philip 
Skinner (English subtitles). 

8X8 Ne w s Summary. 

6X0 Teenage Health Freak. - 

8X0 The Wonder Years. 

7X0 Fragile Earth. The wetlands of 
Don ana in Spain are being used 
to irrigate fruit and rice crops 
which need huge amounts of 
chemicals. But the chemicals 
also poison the surrounding envi¬ 
ronment and wild Ufa. Fragile 
Earth investigates. 

8X0 Whicker'* World - Down Under. 
Mineral prospector Lang Hancock 
has amassed over S200m. Alan 
Whicker meets him and finds out 
about his controversial plans to 
open up Australia's last frontier 
aa the mineral capital of the 
world. Previously shown on ITV. 
On tlw Edge. Tracing the Influ¬ 
ence of music from the (airs of 
India to the medieval music oi 
Spain. Featuring sarangf player 
Ram Narayan. and troubador 
music from Sinfonye. 

Burning Books. Including an 
Interview with author Jeffrey 
Archer. Plus, Claire RaynBi¬ 
reviews Rnal Exit; Jonathan 
Meades offers his opinion on The 
Literary Companion to Sex; Rob¬ 
ert Elms and Charles Nichol look 
at Worst Journeys, and Travelling 
the World; and Eve George and 
Jeremy Corbyn give their views 
on A Short Visit to Planet Earth. 

10X0 Film: The Mouse That Roared. A 
small, bankrupt state aims to 
gain financial help by invading 
the United States. Expecting 
defeat, they await monetary aid 
because of their plight Starring 
Peter Sellers (1959). 

11X8 Ffim: Forget Mozart. A magistrate 
Interrogates a group of suspects 
gathered round the bed of the 
dead Mozart In an attempt to dis¬ 
cover the truth behind the mae¬ 
stro's death. From Germany 
(1985). 

1.18 Close. 


REGIONS 


ITV muons A8 LONDON 8XC8PT AT TH8 


»MW !»■ 

1225 Goals Galore. 124D Anglia News. 250 
Yarwood in Conversation. 259 A Place In the 
Sun. 350 Cartoon Tim*. 555 Anglia News. 


1250 Gardening Time. 1245 Border New*. 250 
Coming of Age. 245 Cover Story. 240 BuL 
Iseye. 550 Scouport. 555 Border News. 

onmub 

1250 Gardening Time. 1245 Central New*. 200 
Information Received. (1962) B40 Dinosaurs. 
•55 Central News. 

ouunuu 

1250 Reflections. 1255 Les Francois Chez- 
vous. 1240 Tele-JomaJ. 250 Ski Tips. 250 
Cartoon Time. 555 Channel News. 

QRAMHAHt 

1046 Peppino. 11.15 Elkon. 1145 Link. 1250 My 
Secret Identity. 1255 Grampian Headlines. 250 
Batman. (1966) 450 Animal Country. 450 Bul- 
loeye. 550 Scotaport. 850 Scotland's War. 555 
Grampian Headlines. 1050 Grampian Weather. 


1255 Close to the Edge. 259 The A-Toam. 240 
Bullseye. 550 Coronation Street. 555 Granada 


KTVt 

1250 West Country Farming. 1255 HTV New*. 
290 HTV Newsweek. 250 Planning the Small 
Garden. 855 HTV Nows. 

NTV 9 M — ee HTV ex eep t r 

250 Woles on Sunday. 

•CornaHi 

1045 Glen Michael's Cartoon Cavalcade. 11.15 
Link. 1150 Let's Rejoice. 1250 Elkon. 1245 
Scotland Today. 250 Pete’s Dragon. (1977) 450 
Bullseya. 550 Scotspon. 850 Scottish Action 
on the Elderly. 


1250 TSW Farming Week. 1245 TSW News. 
250 Children's Island. 250 Spectacular World 
of Guinness Records. 350 Gus Honeybun's 
Magic Birthdays. 555 TSW News. 1050 TSW 
Weather. 

TV*. 

1250 TVS News. 1253 Agenda. 250 Ski Tips. 
250 Cartoon Time. 855 TVS New*. 
TVNBT88SI 

1245 The Best of British. 1255 Regional News. 
250 Around the World with Peter Ustinov. 240 
Dinosaurs. 240 The Back Page. 055 Regional 
Newe. 

ULSTm 

1250 Gardening Time. 1245 Ulster New* 250 
Matlock. 240 Builseye. 550 Coronation Street. 
656 Ulster Nawstima 1050 Ulster NewsUme 

voniumm 

1246 Goals an Sunday. 1240 Calendar News. 
250 Run, Simon. Run. (1970) 550 Animal Coun¬ 
try. 550 Bullseya 858 Calendar New*. 1050 
Local Weather. 1155 Scromdown. 

SAC Wales mm C hann el 4 exesfftt- 
950 It's A Dog a Lite. 1050 The Crystal Maze. 
1150 Voyage to the Bottom of the Sea. 1245 
Now You're Talking 1.140 Now You're Talking 
2 145 Bwrw Miaou. 2.15 San Steffen. 255 
Fragile Earth: Defenders ol the Wild. 23s a 
R un tor Your Money. (1B49) 5.10 The Three 
Stooges. 850 Potom Y Cwm. 755 Newyddlon. 
7.10 Salth Ar Y Sul. 745 CMon MUKIId. 6.10 
Hal Straeon. 840 Dachrau Canu, Dechrau Can- 
mol. 9.10 Mwy Na P he pur Nawydd. 945 TV 
Heaven: Introduction. 1050 At Last the 1948 
Show. 1045 Coronation Street 1145 Gallon. 


RADIO 


SATURDAY 


SUNDAY 


BBC RADIO 2 

550 Barbara Sturgeon. 855 
Brian Matthew. 1050 Anne 
Robinson. 12.00 Gyles 
Brandreth. 150 The Navy 
Lark. 150 I’m Sorry I Haven't 
5 due. 250 Ronnie Hilton. 
UO Stave Race. 

*50 The Great Musicals. 
45S Junkin's Joker*. 5.00 
cinema 2. 540 Music by 
RfohiFd Rodney Bennett. 
>50 Thing* Are Swinging. 
7.09 The Pasadena's 
Almanac. 750 Invitation to 
Donee, 930 Easy Does It 
1&£9 The Arts Programme. 
U5S Doris Day. 1255 Night 
Rkfo. 350 A Uttie Night 
Music. 4.00 Barbara 


MC RADIOS 

kss weather and New* 
Headline*. 

Morning Concert 
*30 Metre. 

** Haydn and Feur*. 
945 Saturday Review. 
UBVtortfa. 

140 New*. 

145 Grieg and Mahler 


JJORriam KuMAL 
*00 Tuning Up. 

”46 JOB Record Requests. 
Third Opinion, 
fM from 045) Live from 
0* Met 

2* t™) Chopin and 

*48 (MW) Te« Match 


1929 (FM only) Tha 


Cambridge Mustek. 
1155 (FM) Contrast*. 
1250 (FM) News. 
1255 Close. 


BBC RADIO 4 
650 News. 

5.10 Farming Week. 

550 Prayer lor the Day. 

645 Weather. 

750 Today. 

845 Weather. 

950 Newt 
955 Sport on 4. 

950 Breakaway. 

1050 News: Loose Ends. 
1150 News; The Week In 
Westminster. 

1150 From Our Own 
Correspondent 
1200 Money Box. 

1245 Just a Minute! 

1255 Weather. 

150 News. 

1.10 Any Questions? 

146 Shipping Forecast 
250 News; Any Answer*? 
240 Saturday Playfwtme. 

450 News; The Art of Travel. 
450 Science Now. 

550 Second to None. 

54S Family Fortunes. 

540 Shipping Forecast 
545 Weather. 

550 News; Sports Round-Up. 
■45 Week Ending- 
540 Ad Lib- 
740 Kaleidoscope. 

740 Cltosle Serial. 

540 Only Connect 
940 Music In Mind. 

9J0 Ten to T®n- 
959 Weather. 

1050 News. 


10.15 Northern Lights. 

1045 FOr He Is An 
Englishman. 

1150 Richard Baker 
Compares Notaa. 

1150 The Nick RavaU Show. 
1250 News. 

1240 Weather; Interlude. 
1233 Shipping Forecast 
1243 (FM) Close. 

1243 |LW) As World Service. 


BBC RADIOS 

850 Newadeste 
850 Morning Edition. 
050 On Your Marta. 
1250 Sport on 4 Pm* 1. 
1240 SportecelL 
140 Sport On 5. 

059 News. 

556 SbtrO-StoL 
740 Le Top. 

950 Afropop Worldwide. 
1050 Spoils Bulletin. 
10.15 On the Level. 

1200 News and span. 
1210 Close. 


WORLD SCRVICB 

BBC (or Europe can be 
received In Western Europe 
oa Medium WSv* 64S KHZ 
(483m) at the fotkvuring ttawa 
Qlfft 

650 New*; News About 
Britain. 5.15 The World 
Today. 640 Londre* Matin. 
750 Newsdsak. 740 People 
and Politics. 745 The Mozart 
Phenomenon. 5,00 Newe; 
words of Faith. 

5.15 A Jolly Good Show. 9.00 
Newa; Business Report*. 
Worldbrief. 940 Personal 


View. 945 Sports Roundup. 
1050 News Summary: Jazz 
Now And Then. 10.15 Letiar 
From America. 10.30 
Waveguide. 1040 Book 
Choice. 10.45 From The 
Weeklies. 1150 Newsdeok. 
1140 Londre* Midi. 1145 
Mittegamagazln. 1250 New*; 
New* About Britain. 1215 
Multitrack 3. 1248 Sports 
Roundup. 150 Nawahour. 

250 Club 648. 215 Personal 
view. 240 Sportswprid. 350 
Newa. 215 Sport*world 
continued. 450 New*; News 
About Britain. 4.15 BBC 
English. 4.30 Newa In 
German. 440 German 
Features. 5.00 News 
Summary; Sparta world. 540 
Londre* Solr. 8.14 BBC 
Engllah. 6.29 News 
Summary. 0.30 Haute 
Aktueii. 7.00 German 
Features. 

744 Newt in German. 050 
Newa; Book Choice. 8.15 
Londrea Damlere. 8.30 
Europe ThI* Weekend. 950 
Newshour. 1050 New*. 10.15 
Meridian. 10.45 Sports 
Roundup. 1150 News; Words 
of Faith: Book Choice, tt.il 
A Jolly Good Show. 1200 
Newsdsak. 1230 The Ken 
Bruce Show. 1.00 News 
Summary. 150 Ploy ol the 
Week: The Black Prime. 250 
Newsdesk. 240 What De 
Undue Believe? 200 New*; 
Words of Faith. 9.15 Sport* 
Roundup- 340 From Our 
Own Correa pendent. 340 
Write on. 450 News. 440 
Business Review. 


BBC RADIO 2 

750 Don MaeLeon. 955 John 
Snchs. 12.00 Desmond 
Carrington. 200 Benny 
Green. 350 Alan Dell. 450 
Palm Court Time. 440 Sing 
Something Simple. 5.00 
Charlie Cheater. 

7.00 Richard Baker. 840 
Sunday Half-Hour. 950 Aten 
Keith. 10.00 Arts 
Programme. 1205 Gyles 
Brandreth. 150 Ell I* Hill wftti 
Night Ride. 3.00 A Little 
Night Music, 4.00 Steve 
Madden 


RADIO 3 
&5S weather Newa 
Headline*. 

750 Morning Concert. 

840 New*. 

845 Music tor me 
SarenlBslfflJL 

9.15 The jullterd Quartet. 

10.15 Mualc Weekly. 

1150 From the Proms 1991. 
1240 Poulenc. 

1245 Signposts. 

150 News. 

155 Your Concert Choice. 
240 Late Haydn and 
Brahma. 

340 Poet of me Month. 

340 Purcell and HtndeL 
550 Sounding*. 

(LOO The Wisdom of God. 
750 Stamta Quartet 
740 Sunday Ptey. 

940 (FM only from 945) Ave 
Atqoe Vole. 

945 (MW) Test Match 
Special: New Zealand v 
England. 

1040 (FM) World Youth 
Choir, 


1140 (FM) Three Flutes. 
1200 (FM) News. 

1255 Clou. 

BBC RADIO « 

050 New*. 

8.10 Prelude. 

040 News; Morning Has 
Broken. 

6JH Weather. 

750 News. 

7.10 Sunday Papers. 

7-15 On Your Farm. 

740 Sunday. 

■40 The Week's Good 
Cause. 

545 Weather. 

850 New*. 

9.10 Sunday Papers. 

215 Letter from America. 
940 Morning Sendee. 

10.15 The Archers. 

11.15 News Stand. 

T 140 pick of the Week. 
1215 Deeart Island Discs. 
1255 Weather, 

150 The World This 

Mi-1-- 

TVBBIIOnCL 

145 Shipping Forecast. 

200 Gardener*’ Question 
Time. 

230 Sunday Playhouse. 
245 Th# Beaten Track. 

450 Analysis. 

447 Golden Oldies. 

540 News; Down Your Way. 
28) First Person. 

250 Shipping Forecast 
545 Weatfiar. 

940 New*. 

215 Feedback. 

540 Present Voices. P#*t 
Word*. 

740 The Desert War. 

740 Bookshelf. 

940 The Radio 4 Debates. 


050 Th* Nature] History 
Programme. 

940 Special Assignment 
949 Weather. 

1050 News. 

1218 Greenland the Herd 
way. 

1150 In Committee. 

1140 Seed* of Faith. 

1250 Newe and Weather. 

1243 Shipping Forecast. 

1244 (FM) Ctoee. 

1244 (LW) AS World Service. 


RAD'S 5 

259 World News. 

209 News About Britain. 

215 It Mode Our World. 

649 Meridian Reports. 

759 Newsdesk. 

740 Sunday Edition. 

950 Johnnie Welker with The 
AM Alternative. 

1040 Education Matters. 
1140 Now* and Sport 
Topolski’a Travels. 

1140 A Century 
Remembered. 

1200 News and Sport. 

1295 Ring a Winner. 

140 Open University. 

200 Sport And Now Read 
On. 

240 Football Extra. 

550 Sport 

210 Bob Hatton Rattle. 

200 Sports Bulletin. 

946 Mbaton Investi ga tes. 
649 The Railway Children. 
750 Sports Bulletin. 

7.10 Opan University. 

1050 Sport 
1210 Across the Line. 

12*0 News and Sport. 

1219 Ckne. 


WORLD SERVICE 
BBC for Europe can be 
rec et ved ta W estern Europe 
on MwOun Wave 048 KHZ 
(403m) at (tie foBowteg Him 

GMT: 

650 News; News About 
Britain. 215 Letter From 
America. 540 Londres Matin. 
750 Newadesk. 740 From 
Our Own Correspondent 
740 Write On. 200 Newa; 
Words of Faith. 215 Music 
With Matthew. 9.00 News; 
Business Review. 215 Short 
Story. 940 Folk In Britain. 
245 Sports Roundup. 

10.00 New* Summary; 
Science in Action. 1040 in 
Praise of God. 11,00 
Newsdesk. 1140 Londres 
Midi. 1145 MttiagsmagazirL 
1250 News Summary. 1201 
Play of the Week: The Black 
Prince. 150 Newshour. 250 
News summary. 201 Japan 
And The West 230 Anything 
Goes. 200 News. 3,15 
International Recital. 200 
News: Newa About Britain. 
215 BBC English. 

4.00 News In German; 
German Features. 550 New3 
and Business Review. 5.15 
CtuD 646. 540 Londres Solr. 

214 BBC English. 220 News 
Summary, News In Garmon. 
640 German Features. 

744 News In German. 200 
News end Business Review. 

215 Londres Demlere. 040 
Europe Tonight. 9.00 
Newsnour. 1050 News. 1215 
Meridian. 10.45 Sports 
Roundup. 1150 News. 
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CHESS 


T HE International 
Chess Federation 
(Fide) is near victory 
in its long struggle 
with the Grandmasters’ Associ¬ 
ation (GMA), where the battle¬ 
field has been control of the 
world title and other events. 

Hie GMA's president, world 
champion Gary Kasparov, 
resigned last year when his 
colleagues voted to compro¬ 
mise with Fide; then its chair¬ 
man, Bessel Eok quit when he 
left Swift the banking trans¬ 
mission firm. The final blow 
came when Swift withdrew 
support from the GMA's flag¬ 
ship event, the World Cup 
series among top grandmas¬ 
ters. which now Looks a likely 
victim of the recession. 

Fide’s difficulties began in 
19S5 when its Filipino presi¬ 
dent, Florencio Campomanes, 
stopped the Kasparov v. Kar¬ 
pov title match in Moscow. 
Karpov led 5-3 but had Just lost 
twice and seemed near to col¬ 
lapse. In the ensuing feud. Kas¬ 
parov led a campaign against 
the president's re-election. 

Campomanes, a natural sur¬ 
vivor, a man of great energy 
and a skilled diplomat, won the 
election with massive support 
from Third World. He had been 
a protege of President Marcos, 
whose regime sponsored the 
1978 world title series at 
Baguio. 

The Aquino government has 
also supported chess. Manila 
hosted the 1990 lnter-2onal and 
expects more than 150 teams at 


the 1992 chess Olympics in 
June. 

Campomanes' latest coup is 
a reconciliation with Kasparov, 
who appeared in person at 
Flde's recent Berlin congress. 
Kasparov could afford to smile; 
his title defence at Los Angeles 
next year will he sponsored by 
the Intermark group with a 
record prize fund of £2£m. 

CHESS No 909 

BLACK 



WHITE 

Brenninkmeljer v. van der 
Wiel, Hoogovens, WJjk nan Zee 
1992. White (to move) is tempo¬ 
rarily a pawn down. How did 
he force a quick win? 

■ No 908, intended to puzzle 
readers, instead defeated the 
chess editor. As several of you 
pointed out, the correct key 
move Is 1 Qa4. 

Leonard. Barden 

Solution Page ATW 


BRIDGE 


TODAY'S hand is from rubber 
bridge. Here is Don’t Be 
Greedy: 

N 

♦ 94 

*73 

♦ K 7652 
4k 9 6 4 3 

♦ S7 W 52 *e B 3 

V 10 54 v Q j 9 G 2 

♦ J 10 8 3 ♦ A Q 9 

4 J 5 ♦ A 10 7 

S 

4 A K Q J 10 
V AK 8 

♦ 4 

4 EQ82 

With both sides vulnerable, 
East dealt and started the bid¬ 
ding with one heart After a 
moment's thought, South said 
two hearts, which is forcing to 
game. West passed. North 
replied with three diamonds 
and South re-bid three spades. 
The raise to four spades by 
North concluded the auction. 

West opened with the four of 
hearts and East's knave was 
taken by the king. The declarer 
saw that the contract required 
some very careful handling if. 
as seemed likely, the trumps 
were divided 4-2. 

At trick two, he cashed the 


heart ace and ruffed the eight 
with the spade four. He 
returned a club from tbe table, 
keeping the nine of spades to 
deal with a heart continuation. 
East naturally ducked, and the 
queen won. 

So far, declarer had pJayed 
faultlessly - but now he made 
an error which proved fatal: he 
led back a low club, hoping to 
find East with the singleton 
ace and so make an overtrick. 
Unfortunately, West won with 
the knave and switched to the 
diamond knave, which held. 

A second diamond was 
ruffed in hand and the declar¬ 
er's trump fortress was now 
undermined. He could draw 
trumps but could not make 
another trick. If he conceded a 
club to East, the diamond ace 
would inflict a force on South, 
this time breaching the for¬ 
tress. 

Let us replay the hand. After 
taking his dub queen. South 
must return the king. This pre¬ 
vents West from getting in and 
leading a diamond . East makes 
two clubs and the diamond 
ace, but nothing else. 

E PC Cotter 


CROSSWORD 


No. 7,768 Set by DINMUTZ 

A prize of a classic Pelikan Souveran 800 fountain pen for the 
first correct solution opened and five runner-up prizes of £15. 
Solutions by Wednesday February 19, marked Crossword 7,768 
on the envelope, to the Financial Times, Number One Southwark 
Bridge, London SE1 9HL. Solution on Saturday February 22. 



Name__ 

Address- 


ACROSS 

1 Lead on section ol patent Ice¬ 
box (6) 

4 Wood and tin rece p tacle in the 
hearth (6) 

B Home rule tor E. Med, possi¬ 
bly? p) 

0 Dog-hire In the newa (7) 

11 Not very well otf?(10) 

12 Drink left tor a bird (4) 

13 From whom Julius Caesar look 
the highest rant? (5) 

14 Generals becoming 
swells.... (8) 

16 -joined torcas ( 0 ) 

IB Small bottle, holding tables- 
poonful, is Indispensable (5) 

20 Castle guard (4) 

21 Engine of crazy 
design.... (10) 

23 .... in place for Reading's 
scale railway (7) 

24 Cheese so treated will be 

unnaturally flight (7) 

25 Idler hoe only one shoe (8) 

26 One of Hillary’s friend in high 
places? (6) 

DOWN 

1 Sign on England's openers to 
take on spin, mostly (9) 

2 Mother's ruin in a flask (7) 

3 Gas of mine suppressed a par¬ 
liamentarian (5-4) 

5 Street-gun possibly taken tor a 
ride (5) 

6 His charges still remain to be 
seen (7) 

7 Peach of an apple? (9) 

ID If upset, fit another hearth (9) 

18 Constitutional, omitting rhe 
square, is most pleasant (B) 

18 No score of Romeo and Juliet 
lor example 7 i*^J 

17 Mope about alr-condltioned 
shops (7) 


19 Long-time-no-see, this bishop 
( 7 ) 

21 Elgar variation, nobilmente (5) 

22 Pansy In the orchestra? (5) 

Solution to Puzzle No.7,767 



Solution and winners of 
Puzzle No.7,756 



G.CJL Hum. London 5E2I; Eliza- 

beth Chtertian, London SW 15; N.G. 
Hanson, Abbotsbury, Dorset; Mrs 
E. Lewenstein. Hove, Sussex: P. 
Renin. Brussels, Belgium; P. Tet- 
seQ, Horsham, Sussex. 
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The trials of learning to love the hated Beattie 


I wonder why 

Iff'.- 'A British Telecom 

Wyi .$■ is Britain’s most 

hated company. 

'jyf-a, .jgp Its business is not 
harmful in any 
way; so far as I 
ff&L fiff am aware It has 
■Wm\ MB never been the 
cause of any life threatening 
industrial accidents; its profits 
are not derived from the corruption 
of minors, nor the hunting or 
shinning of animals; it does not 
pollute our rivers, while its 
despoliation of the countryside 
is tar less unsightly than, for 
example, than that resulting from 
the gigantic pylons which the 
electricity supply industry 
positively gloats over in its 


- ' 

Dominic Lawson explains how the nice guys at British Telecom made everything come right in the end 
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W HAT can one small 
woman do for the 17m 
people in this world 
who are refugees from 
war, persecution or man-made 
disaster? 

Quite a lot, is the answer, if that 
woman's name is Sadako Ogata. 

Mrs Ogata, a Japanese professor 
of international relations, became 
United Nations High Commissioner 
for Refugees a year ago. It was a 
baptism of fire - her first task in 
the aftermath of the Gulf war was 
to organise protection for Iraqi citi¬ 
zens, in their own country, from 
their own rulers. 

Bom into the top drawer of Japa¬ 
nese society, she is well connected, 
both at home - die is a friend of 
the Empress - and abroad. Her 
father and grandfather were diplo¬ 
mats. She was educated partly in 
the US. Her husband, Shij tiro, was 
deputy governor of the Bank of 
Japan and of the Japan Develop¬ 
ment Bank and has just been 
appointed one of the first non-Brit¬ 
ish directors of Barclays. Their son 
makes avant-garde videos and their 
daughter is a banker. 

I asked Mrs Ogata whether she 
felt she had got to grips with the 
job. 

“Yes, I t hink I have. But it's been 
a very difficult year because the 
refugee problem's kind of burst out 
all over." 

She arrived at the agency's head¬ 
quarters in Geneva with the reputa¬ 
tion of possessing a formidable 
intellect, a strict seme of obligation, 
determined self-effacement and a 
complete lack of political guile. It 
sounds an intimidating combina¬ 
tion. Yet even during our short 
encounter her warmth and gentle 
humour floated to the surface. 

Her staff adore her. They like the 
way. when she is in Geneva, she 
eats in the cafeteria and encourages 
them to chat They are impressed 
by her energy in the field, her atten¬ 
tion to the smallest detail, her accu¬ 
rate memory, her stamina, her easy 
way with people. 

During her visit to the Cambo¬ 
dian refugee camps in Thailand she 
took the trouble to reassure families 
who were worried about being 
parted from their pet dogs during 
repatriation. Mrs Ogata sympath¬ 
ised: she has a dog herself, a York¬ 
shire terrier called Christopher, 
which she has had to leave behind 
in Tokyo. 

“I travel, I go into the field 
because I have to get a sense of 
reality of what the needs are,” she 
told me. "1 personally have to have 
that sense of reality.” 

Was this a job you wanted? T 
was pleased to get it but I never 
wanted it. 1 thought after I got it 
about all the things 1 have done in 
the past and how I could bring them 
together. That I did think. But 1 
□ever wanted the job.” 

What did you want to do? 

Tm a very practical person, and 
really I meet challenges as they 
come.” 

So you are not a long-term career 
planner? "No, I've never planned 
anything." 

1 asked her whether her previous 
work on human rights for the UN 
bad given her a strong sense of 
engagement, and whether the fact 
that she is a Roman Catholic was 
relevant 

"Maybe, yes. I think there is a 
Catholicness, a Japaneseness, 
there’s a womanness, the fact that I 


W E SAT, my friends 

and I, around a white 
table in the soft, warm 
French evening on 
a terrace overlooking a field and 
a forest. Crickets sang lustily in 
the hedge and a lizard scuttled to 
rest under a stone. 

The cheeseboard sat on the table, 
creamy Brie oozing, the milk-white 
round of chfevre reflecting the 
ghostly glow of the rising moon. 

We were fall of food and a little 
drunk, even as Mike brought a tarte 
aux poires and Armagnac and port 
to the table. Laughing: “Oh no, 

1 really couldn’t manage any more" 
and Tt’s a good job we don’t have 
for to go... can you imagine driving 
home in this state in England?” 

Then, 1 said to them: "Tell me 
your ideas on Heaven and HelL 
Is this Heaven? Sitting here, with 
friends, escaping from the realities 
of home and work? If so, what 
would Hell be - going back?" 

Mike lives six months in France, 
six months in Wiltshire. Very 
British, he “retired" from business 
at the age of 45 more than 20 years 
ago. He is tanned, moustachioed, 
fit, young-looking. He lives alone 
and fills his time by pottering 
around and doing-up the ruined 
min on his land, di g gin g drains 
and laying floors, and arguing with 
the local artisans. He loves cooking 
and regarded our presence as an 
opportunity, not a chore, serving 
up a whole salmon and trying oat 
a new sauce with comments like 
“piquant" and “too much?" 

“This is as close to Heaven as 
I’ve ever been," he said, leaning 
back, hands behind head. “All it 
lacks is someone s ympa to share 
it" He grinned roguishly at 
Marjorie, the only unaccompanied 
woman in the group. Her husband 


television advertisements. 

And yet everybody seems to 
hate British Telecom. Is it because 
it makes profits of £100 a second? 
This seems rather an irrelevant 
measure. Perhaps it is because 
ttae company makes a rate of return 
of almost 75 per cent on national 
calls, and not far short of 45 per 
cent return on local calls. But these 
figures, while doubtless a national 

disgrace, are not, I suspect known 
to more than a very small 
percentage of those who moan and 
about British Telecom. 

Besides, I recall a few years ago 
attending a press conference at 
which the then chairman of British 
Petroleum, Sir Peter Walters, was 
being castigated for putting up 
the price of petrol too much and 


too often. Sir Feta robustly 
answered that if people thought 
that BP was making an 
extortionate return they should 
stop moaning and buy his shares. 

This argument is even more 
applicable to British Telecom: 
many of its customers did boy the 
shares when they were floated not 
once but twice on the stock market, 
and they have probably grown 
accustomed to the plop of a 
dividend cheque on their front door 
mats. Thai, after all, was the main, 
if slightly disreputable, reason 
for privatising British Telecom 
as a near monopoly. 

I have rehearsed these arguments 
to myself over the past week, as 
an exercise to reduce my blood 
pressure. You see, Doctor, I bad 


Telecom, too. first, they had 
overcharged me on my old London 
telephone number. Thai they came 
to remove two telephones at our 
new London address, omitting to 
bring the two new telephones that 
we ordered. 

Then, when they did ring the 
two raw lines, they installed them 
In such a way that each interfered 
with tile other’s reception. We mn 
told that to have the lines more 
than two inchra apart would be 
“complicated”. 

Then we were cut off on our 
number in the country. Our fault 
really, we stupidly went on 
honeymoon without telling British 
Telecom, and in a four week period 
three biDs, blue, red and final. 


arrived, and we were disconnected 
for non-payment of a bill of £63, 
until of it in the inimitable 
manner of British Telecom rental 
in advance. 

On Monday I paid the bin and 
rang ap the BT disconnection unit 
in Bristol, to ask when we would 
be reconnected. 

“When we have your cheque 
in the system.” 

“How long will that take?”, I 
en quir ed. 

“ft’s all done by emnputer.” 

“When your computer accepts 
my cheque, will I be reconnected?” 

“No. Thai we have to get the 
engineers. IPs not a simple 
bnslness." 

“It was simple enough to cut 
us off. How long win it take the 


Private View /Christian Tyler 

One woman’s crusade for 


the world’s dispossessed 


Sadako Ogata, UN High Commissioner for Refugees, explains her mission 





am somebody who has lived 
through a big war, and a defeat 
These are all big personal experi¬ 
ences. And my involvement in the 
UN with human rights... AH these 
things come together. 1 cannot say 
any one is dominant" 

Before your election your friends 
said it would be good for the UN to 
have a Japanese and a woman. Do 
you agree now? 

“Yes, I agree with that” 

What reasons would you give? 

“In the first case, Japan has done 
a lot financially in contributing but 
somehow there has not been a Japa¬ 
nese person as much in the fore¬ 
front as there should have been. 
This brings Japan much closer to 
international co-operation; it also 
brings the Japanese people into it" 
Her appointment has encouraged a 
big increase In private donations for 
refugees from Japanese business 
and other groups. 


What about your being a woman? 
Does a woman bring something dif¬ 
ferent to an organisation? 

“You’d better ask my colleagues. 
1 bring myself. I don’t know If a 
woman necessarily brings some¬ 
thing I never thought of it that 
way." 

But for the public to see a woman 


large organisations? Is a woman 
able to cut through a lot of that? 

“Tm a pretty organised person 
and I like to run meetings In a 
rather structured way. Whether 
that is a manly way or a womanly 
way, I don’t know.” 

Mrs Ogata hates talking about 
herself but was too courteous to say 


*There are refugees and there are other migrants. 
So long as they are all lumped together as 
refugees we can't get anywhere’ 


at the head of a humanitarian 
agency might make some sort of 
good connections? 

“Maybe they think women are a 
bit mare humanitarian.” 

As mothers? 

“Motherhood, compassion, all 
those things." 

What about male politicking in 


so. She was dressed in a smart 
tweed suit with several strands of 
little pearls around her neck. 
Although I had been told she 
scarcely ever had time to go to a 
hairdresser,, her grey hair was per¬ 
fectly waved. She was quite 

■ nwrafflpri- 

I asked her whether she had been 


able to bring a fresh analysis.to 
bear on the refugee problem. 

*T don't know whether I would 
claim that much. But we must be 
aware that there is a wide range of 
migratory movements. Refugees are 
just one at them. There is immigra¬ 
tion, foreign workers, there are all 
sorts of reasons why people are 
moving. To understand the signifi¬ 
cance or the danger of what we are 
facing we have to know the whole 
range. We should also come up with 
much more diverse answers.” 

Was she was worried by resur¬ 
gent racism in Europe? 

“Right now most of the people 
who come to Europe come as asy¬ 
lum-seekers when their need is not 
necessarily asylum but getting jobs. 
We should clarify, otherwise the 
institution of asylum itself is 
affected and undermined. People 
are now talking about true refu¬ 
gees’ and false refugees’. This is a 


Heaven and Hell 


The disgraced soldier who was 
jailed for doing his duty 


Edwina Currie, MP, recalls a sobering night in the French countryside 


had been forced to re tu rn to his 
hot, sticky office In London. She 
tried out a rakish smile, hiccuped 
slightly and dropped her eyes to 
the fruit bowl, blushing. 

An uncomfortable sflence. Mike’s 
two broken marriages and a life 
of solitude, even in this lovely 
place, did not seem a recipe for 
Heaven to me. And eyeing other 
men's wives was a hiding to 
nothing; when did adultery end 
in happiness for all concerned? 

I turned to Alain, the young local 
builder. The French abandon their 
dilapidated old farmhouses, built 
of solid creamy limestone with oak 


in favour of modem little boxes 
near town with piped water and 
television aerials. The English 
cannot believe their luck in finding 
so much gorgeous stuff within easy 
driving of the ports, going for a 
song. Nothing had made Alain 
happier than the day the Channel 
tunnel broke through. So, be 
improves his English and his wife 
grows fat 

"I have my idea about Hell," he 
mused. “There, I would not be able 
to do any sport There would be 


no football, no cycles, no swimming, 
no-one to play squash, no boules, 
no - nothing. And I would be in 
pain, tied down, not able to move 
my arms and legs." And he did so. 
energetically, knocking a glass of 
wine off the table. The red stain 
spread on the bleached stone In 
an ugly puddle, ft seemed, in our 
alcoholic fug, incredibly funny. 

He Is young and fit - now. The 
way he goes, heaving planks and 
lugging stone, will destroy his batik 
eventually. His Hell is coming, traflt 
into his life-style as he gets older. 

For me, Heaven is a place where 
all the people X have ever loved 
are gathered, all as young and 
handsome and beautiful as when 
first we knew each other. My 
husband has rather more of his 
hair. My dark-haired, leggy older 
daughter, now nearly 17 and happy 
to back-pack around the Continent, 
casual about a Euro-passport ami 
tim single currency, is again four 
years old: huge, brown eyes, fair 
hair curling around small ears, 
in the garden where we used to 
live. Old enough to say funny, 
sweet things, smafl enough to be 
carted off when naughty. Now, she 


is bigger than me and still growing: 
Tm the shortest in the family. 

My younger daughter is a baby, 
chubby and bald and impossible. 

It was not until nine months old 
that wh** wnflaH, ami then sunshine 
came into every room. Now, she 
is in America with cousins and 
awaits her GCSE results. We may 
never spend the summer all 
together again, just the four of ns. 
The babies are gone forever. 

"1 Hhmilfl ImOT thmi ffht," 

suggested Mike, looking at me 
sideways, “that, with your history. 
Hell would be to be disgraced.” 
Disgrace? Humiliation*? No, yah 
can live through that, especially 
it you believe your detractors are 
wrong. Put it behind you and carry 
on. “What do you mean?" I asked. 
*T was disgraced once," he said. 
“Tve never told anyone before; and 
that was Hell on earth for me." 

We settled down to listen. 

“I had been a very young second 
hgatenant as the [Second World] 
war finished and volunteered to 
continue in serviced found myself 
lathe wake of Mountbatten, in 
northern India, as he and [bis wife] 
Edwina (your namesake) and 


[British prime minister Clement] 
Attlee prepared to hand over 
independence. There was trouble 

- a tot of it - but the British 
government was not prepared to 
dp more than offer to keep control. 
The Labourites didn’t care, see, 
they wanted out 

“I was sent with a sergeant and 
six or seven privates up to one area 
where there had been massacres 

— Moslems slHng frterhvy ffinflriB 
trying to get them to leave. Mostly, 
we got to foe villages a day or two 

after the events and could do no 
more than hrip with the disposal 
of bodies and make reports. It was 
a sickening business. 

“Then we had advance warning 
I was ordered with my troop to 
aru largo: stockaded village. 
Hundreds of Moslems, armed to 
the teeth, were sitting encircling 
the village as night M, juat like 
vultures, tally white: you could 
see tbdrdotbes in tiie dark out 
there, hear their muttering all 
night. 

“The place whs crowded with 
refugees: women, kids everywhere. 
God, waa I scared -1 was only 
about 2LI posted a man to each 


engineers to put our number back 
into operation?” 

“I don’t know” ... 

A* this paint I disconnected the 
BT office hi Bristol, and rang the 

BT Press Office in London. They 
were wonderfully understudm* 
gentle and sympathetic. Within 
a couple of days, we were 
reconnected In the country, and 
in London, British Telecom 
engineers speedily returned to pnt 
the two new lines where they 
should have been all along. And 
now I really can’t think why 
everybody hates British Telecom 
so much. Sadi ebanniug people 
— jf you know the right ones. 


■ Dornmic Lawson is editor of The 

Spectator. 



comer of the stockade and gave 
them five live rounds As 
dawn came, the whole ghastly host 

started to charge, waving knives 
and screaming for blood. And they 
got it from us, as we opened lire. 

It worked - the moment ww»p fen 
they turned tail and were oft: We 
were able to get out In one piece.” 
We cheered. “Well done! What 

was wrong with thatr But Mflra 

was t or away. *T was 
court-maitialled - charged with 
m ansl au g ht er. Not orders, see; 
Jjnnah [a Moslem politician who 
became Pakistan’s first 
gwexnte-general] and the others 

didn't like it Found guilty, 
imprisoned two year*. Drummed 
out Disg raced." He reached for 
his brandy and drained it at a guln. 
Tears were running down hh SZr 
Hdl was sitting right there among 


It was time to leave; subdued. 

we said our farewells. Mike 
continued to sit, alone on the 
terrace, refilling his Blass. 
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very wrong way of dividing than." 

Yon mean even the terminology 
cm be damaging? 

“The terminology is very, very 
damag in g There are refugees ana 
there are other migrants- So long as 
they are all tnmparf together as ref- 
ogees we can’t get anywhere." 

She is worried that a less liberal 
Europe, including Britain, could 
undermine one of her agency’s 
strongest supports. She pointed out 
that Europe and North America still 
ha r boured only about 12 per cent of 
the world’s refugees. Meet of the 
burden was carried by developing 
countries. “In that sense they are 
doing a wonderful job when they 
are poor themselves." 

Heads of UN agencies are tradi¬ 
tionally reluctant to point the fin¬ 
ger. Are you prepared to take a 
higher profile? 

“Well, I think i have taken some 
clear stands from time to time, yes." 
(Sim has called for emergency aid 
for Albania and this week rite repri¬ 
manded the US for sending back 
Haitian boot people.) “But just pon¬ 
tificating is not what we should be 
doing. If we are going to criticise 
then we will have at the same time 
to offer some kind of help.” 

Do you find the UN inefficiently 
bureaucratic? “Oh, It depends. But 
it doesn't affect my work. That la 
not a problem.” 

Is your agency free off it? 

“No, I think there are some 
bureaucratic aspects to my agency, 
too, in the dedston-making proce¬ 
dures. Clearing a position takes a 
tot off tfmeTBut I ihakesure that it’s 
not for Trareaocxatfcreasons that 
we do not act when we have to act 
fa emergencies we are pretty good.” 

We have beard a lot about a new 
world order. Has yourkgencyben©- 
fited from this new reinforcement c t 
the UN Ideal? 

“I think we have benefited in that 
a lot of work has come-to ns, even 
in Yugoslavia where there are half 
a millton internally displaced peo¬ 
ple - in a European country. 

“The international community 
expects the UN to do much more. 
The big wars have probably gone 
hot there are going to be a lot of 
internal wars and unrest in which 
the UN is expected to carry out 
.peacemaking, peace-keeping and 
humanitarian work." 

So even if the situation is nim in 
; many countries, the impetus behind 
'tile UN may be quite Ugh? 

“Quite high, yes- It is grim, but . 
there are also some good parts. 
With the Cold War ending, many 
conflicts are entering into toe solu¬ 
tion phase, like Cambodia or 
Angola, South Africa, Afghanistan. 

“Wherever there Is peace, those 
who fled the conflict are ready to go 
back. So we are expected to play a 
very large role in repatriation." 
(The agency is projecting that 3m 
people will be voluntarily repatri¬ 
ated this year atone.) “I think in *92 \ 
and TB there will be a concentre- 1 
tfon of repatriations of a kind we 
have never had before." ] 

My half-hour was up. I reman- 1 
bered being told that Sadako Ogata, 
though 64 now and not much more j 
than 5 ft tall, is a good tennis I 
player. One last question, I said. 
How is the tennis? 

“I play on weekends whenever I 
can. This job is-a very - shall I say 
- hard job and yon have to keep up 
your physical stamina. So I try to 
maintain athletic interests. Also," 
she smiled sweetly, “I like tennis." 


HAWKS 

- & —- 
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ture to pump up the volume in toe 
j UK economy. That is why we raised 
most categories at indirect taxation 
yet left income tax alone. Asacoun- 
i try we cannot spend what we have 
sot earned. That is what Helmut 
tells me, and I repose the utmost 
in his purtifnlnr views. 
Thank you for telephoning me." 

NeUKhmodc T have to say that I 
found this a statesmanlike Budget, 
thou ghtful and well-crafted, caring 
and finely-tuned, in short, a carbon 
copy of too Budget we would have 
presented if the Tories hadn’t run 
scared and refused to free the cqtjgh 
try at the ballot box, stand up and 
be counted, 18 wasted years of Tory 
mis-rule and mis-management, 
squandering Britain’s assets, if, as I 
say, the Tories had had the jps to 
call an early election then a Budget 
Hke tills, carina and wefi-craffed^is 
very much toe Budget that a 
Labour government led by me 
would have been proud to present* 

Wing Commander Paddy'Ash¬ 
down, leader of the Liberal Demo¬ 
crats: “Nine out at ten. A compas¬ 
sionate, caring Budget The fact 
that the Tories have stolen the Lib¬ 
eral Democrats' clothes is not some¬ 
thing 1 irish to comment on." 

E nvironm ent secretary Michael 
Beseldne: “Tills was not the right 
Budget I admire John Major per¬ 
sonally, but he is like a cricket cap¬ 
tain who takes to the field with 
insufficient bowlers, Insufficient 
batting strength, no wicket-keeper, 
six silly mid-ons and a vague hope 
that rain will stop play before- tea- 
time. Did you get that, Michael, or 
shall X read it to you again?” 

Transport secretary Malcolm Etf- 
kind: “Go away! Go away!!" 

Opposition Trade spokesman Gor¬ 
don Brown: “What a snivelling Bud¬ 
get We are hack where we started 
at toe onset of the Tory Terror 13 
years ago. Bat the tumbrels are 
greased, the guillotine hovers 
sharp. Away with these disgraced 
tyrants and their lip-sync charters.” 

As you can tanng tri y . tuTlri-ng to 
pol it i ci ans soon gets fatiguing. So I 
turned, once again, to toe sharp end 
of British novel-writing for some 
red-corpuscled quotes: 

Ian McBuxav “Did you see Nor¬ 
man Lamont’s speech? Were you 
watching when he dosed his eyes 
ana breathed deeply, as though 
to h d to g a fragrance. Then he said 
m a reasonabl e way: ‘Let me reor¬ 
der the facts.'” 

Nicholas Mosley: “We do not want 
to be made better. We want to 
become worse, to nwfap an end of 
it" 

Williams, author of The 
Wimbledon Poisoner; “Who expec¬ 
ted happiness? The people with 
yachts and penthouses ana as much 
sex as they want anq shares and 
priva te beaches and pianna con¬ 
stantly at their disposal and «mv 
tans and fantastic digestions -are 
not, most of them, happy. Oh no. 
Happiness is a more complex emo¬ 
tion th»Yi that." 

Gordon Bum, author of Alma 
Cogam “Beality has been digitiuedi 
and broken down into megabits at . 
Jo^Jytes. toen replayed as ajdpd i 
of endless fidgeting or flutteringah - 
toe periphery of experience, at-ft* 


lovHn iiMiu:ing QSX Um 

“^That’s what I see. That’s what I 
•rem to be constantly seeing ” 

Pete Davies, rndtor qfDollarville: 
JJJhto ain't no way to run a rafi- 

Helen Simpson, author of Four 
B»e Legs lh a Bed: If you aak me, 
John Major carries a lightbulb 
rejmdto his pocket to .ffiumlnate 
whenever room he is visiting for 
toorethan a few minutes." 

Martin Amu’s executive secretary: 
" Hi t here. Martin's tied up in. coh¬ 
erence but he’ll feX you Ha 
knows you’re time-urgent" 





LIKE A trawkrman 
.. harvesting mack* 
f: Mk erel, I hauled In a 

wriggling catch of 
vS? pre-post-Budget 
quotes this week. 
Tprvir The UK Budget Is 
still 4% weeks 

away- But to •toy 

ahead of the news I deem it bnpera- 
tive to strike bard and strike early. 
In the age of information,_nnly 
those journalists whoget 
toe news, who anticipate its twists 
and turns with high-class specula¬ 
tion, stand a chance of elevating 
themselves above the slavering 
I nflck. 

So' j rang various celebrities to 
set their Budget reactions In the 
hope of repeating last year’s joun 
Last year’s Budget was on March 
13 . Yet on March 9, Hawks & Hand¬ 
saws quoted Labour toader Neti 
Kinnock as follows: “The decision 
to. .. boost VAT was particularly 
sensitive, thoughtful and states¬ 
manlike." _ 

As I recollect, only Hawks A 
Handsaws predicted last year’s 
swingeing increase in VAT. But 
enough of dusty triumphs. Hare are 
this year's pre-post-Budget quotes: 

Prime minister John Mtrfor: 
“Thank you very much for ringing 
me on the telephone and asking me 
my opinion. Above all, this was a 
Budget of prudence and caution. 
There are signs, as you know, that 
Finland and toe Maldiv es, to name 
just two, are emerging from reces¬ 
sion, and from that we can take 
cheer. But it would not have been 
appropriate at this particular Juno- 
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